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| THE MONEY MARKET. 


A YEAR ago the banks were able to make the necessary 
provision for balance-sheet requirements by taking back 
money lent to the Bank of England. ‘This year they had 
to do so by omitting to renew maturing Treasury bills, 
(which the Government had to meet by means of Ways and 
Means advances) and hy an addition to cash at the Bank 
ot England by sums borrowed by bill brokers and others. 
The Bank, consequently, did a very large business 1 
loans at 64 and discounts at 6 per cent., with the result 
that the total of Other Deposits, which was below go mil- 
licns in August and 122 millions a fortnight ago, wa: 
| raised to 1804 millions on December 31st, against 215 
| millions in the first return published last January. Thus 
it seems likely that, in spite of the increase in the circula- 
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tion of vank notes and currency notes during the year, the rhe following table shows receipts and expenditure for Ihe 
total available cash will not have increased in proportion the 11 days ended December 31, 1919 :-— time, 
to the advance in bank deposits, which is expected to bulk | a ae ee “6 Supply eee cay als “ue J 
largely in the balance-sheets about to be issued It is | Raised by borrowing............ 11817 Interest on Debt.... icobesaschn ne cai 
hoped that the Board of Trade will shortly bestir itself | ress ‘37-786 NY TRON seers scosins 80s re 
ith regard to a Bill to define what a bank is, and to | Added to Exchequer Balance: 58 _ 
} ‘eseribe periodical statements of the average position, so | 7 388 37388 ; 
iat these huge demands for cash at the end of the year | lhe above-mentioned operations caused the following . 
may be checked. We can only regret that the banks did changes in National Debt: . 
not carry out this reform by mutual agreement, instead of ie = 
waiting for official action. In the meantime, it is clear | Ways and Means Advances.... +19:087 Treasury Bills .............. “1S Ponde 
that the banking machinery will have to be worked very 3 ftom, Lema roonnane Se eter ee eee ae Term. 
carefully in view of the keen industrial demand. The | War Savings Certificates ...... + ‘150| Surrenders ..........00... — 13 (44 
banks have it in their power to demand fresh currency ‘baeceahaaaiea = a aa 2\k 
against their maturing Treasury bills, and can also! + 0085 18242 £4 
hand over their gold, which was lately estimated | As will be seen, Revenue yielded practically 30 millions 4/5 
at 40 millions. On the other hand, there are many | tor the 11 days. Excess Profits Duties contributed E - 
objections to further expansion; it is time for them to | £:0,500,000, Property and Income-tax £:5,148,000, and £\¥ 
make it clear that industrial demands cannot be met in- | Customs and Excise £,6,210,000. * \ 
definitely, and that it is not in the public interest for them “ - “ ‘ 1 


to assist the rise in prices of commodities by lending to 
those who are holding stocks that are wanted for trade 
and consumption. Yesterday there was an enormous 


There is a good deal of business in the foreign Osne 


exchange market, but rates are far from satisfactory, 


Te 
turnover, with money for the night anything from 24 | and at the opening yesterday OVEMEMS Were I Many £: 
to 4 per cent., and fixtures 4} to 4} per cent.; the three a to pondon. French exchange, too, is Ber 
months’ discount rate was easy at 5,%-§ per cent., January _— rings . fe ye a ae to the pound sterling ee exc 
and February paper being in keen demand at about 4} | rag % we sor cheques, Paris on London At mid-day * 
and § per cent. jon I riday the quotation was rather better at got oc, Dec 

: but the market looks weak. American exchange is once 
Jan. 2, |Dec. 23, Dec. 19, roe Se more against us; a large demand for dollars arose 
1920. | 1919. | 1919. | Changed. immediately after Christmas, and with much money still 
% | % % iy |to be paid to America, the New York cable transfer rate 
Bank Rate .....ssseeeeeesesees 6 6 6 3 (Nov 6,19) | is back to $3.78}. Scandinavian exchange is none too D 
oe Bape noaenneheete ; { 7 : stinoe. S19 | good, and less is being offered for sight bills on London 
Houses { Notice iia aigimiesdeuel an 43 43 st iNov. 6,"19) | Stockholm quotes 17 kr 57 Gre and Copenhagen 
Cee Bills (Daily) 5 months .. 5 54 54 44 (Nov 7,19) | 19 kr 59 Gre for Zl. Italian lire, if anything, are com- 
July 14, 1919) {6 months ..| 54 5¢ 54 (5 (Nov. 7, '19) | manding a slightly better price, the latest quotation ae 
Market rate (3 months’ bills) ....45,8 g 54 53 i * br 5° 7 ot - being 49 lire Ise wand the £1 for sigh 
—j|bills. Belgian currency has depreciated further, and 
e ” ’ - | Brussels cheques are being surrendered at 4of 444c. For 
The Bank return shows declines of £49,000 in the |! marks the Berlin exchange is 188 for st, with not much 
stock of gold and 4,798,000 in the note circulation, and | desire on the part of operators for business. With the 
a consequent increase of 4,749,000 in the Reserve. The | silver position rather better, China exchanges are easier, 
demands of the Government and of the market for credit | but there is a holiday in the East, and at 4s 1o}d for 
were reflected in increases of 23} millions and 214 millions | Hong Kong dollars and 7s 9d for Shanghai taels quota- 
in the Government and Other Securities, and the total | tions are nominal. Indian exchange is more favourable 
deposits were thus swollen by 46 millions, the whole of | to London at around 2s 3}2d for rupees per telegraph« 
which, and a million besides from Public Deposits, went — r from India. South American centres are quoting 
on to Other Deposits better rates for ovr currency. Dutch exchange has not | 
x ' * | moved much, and Amsterdam is quoting 10 fl r1e to 4 
Last week’s expansion ol £:9,858,000 in the circulation * * * * 


of Currency Notes has been followed by a reduction of 


A SUMMARY OF WAR-TIME FINANCE, 


£.2,079,000 to £.356,152,000, the fiduciary issue now 
wing $£,323,652,000. Government securities in the Frxanciat Year, 1919-20 (to date), April 1 to Dec. 31, 1919. 


£ £ 
Total spent........ 1,125 980,718 | Raised byrevenue.. 696,251,709 
Dec. in balances .. 8,628,570 | Net borrowings .... 421,100,444 


Redemption Account, which rose nearly 10 millions a 


£.1,530,000 to 43375537000, 


week ago, have declined by 





























and the balance at the Bank of England is £249,000 | 
~ a _ 
lower. Total ....+.+. 1,117,352,148 Total ......+. 2,117,352,148 
Granp Torat—Avovusert 1, 1914, to Dec. 31, 1919. 
expenditure for the nine months ended December 31:1 £ £ 
se eee a suDsantial recucion ae | Total spent...... 10,657,154,27 Raised by revenue 3,374,460,255 
compared with A: 2,051 n hor s for the corre spol ding | Dec. in balances. . S=°-3 889,452 | Net borrowings .. 7,281,784,€ 13 
period last year. Che o: increase to be noted is £364 | a ee 4008 
millions for interest ¢ War debt. Revenue brought in | Total...... - 10,656,244,926 Total . 10,656,244,9 
£,096 millions, against 4 599 millions im the corre spond. Revisep Estimates for Frxancrat Year, 1919-20. 
Ing period, and Z.421 milions were borrowed. hese } £ 
operations left the [Exchequer balances approximately | Estimated revenue ..ccccccccccscscesee 1,168,650,000 
£83 millions lower. 1 hi increase in revenue is mainls } Estimated expenditure eee ee ee eres eeee 1,642,295,000 
a coe } i se ila f ms peas : Pewreneumerte —T anes 
accounted for by gains of £54 millions in Property and | DaBelt scccccesenscccccsecsccescs §=6WRRIERE 
Income-tax and 4.89} ms in Customs and Excise. | : ; 
he principal sources of borrowings were the 4 per cent.| The expenditure includes loans to Allies and Dominions, 
I > , , : . . ° 
funding Loan. which provided nearly £228 millions, and} stated by the Chancellor of the Exchequer in reply to a 
Victory Bonds, which brought in practically £234 question on October 22, 1919, as £,1,808,000,000, made 
millions lreasury bills contributed just under £150! up as below :-— 
millions, but Ways and Means advances were reduced | (Million £.) 
by £212 millions. e sale of National War Bonds | : a | 
ro . - : : : Advances Advances Total Advar 
Vic Idk d over #.52 mrilions, and receipts irom ** Other | Advances During during Advances ifrom August 
riper ae “11: a Nae t Aug. 1, 1914, Pinancial |Financial} APTI, | 1914, to 
Debt amounted to e millions. War Savings Certi- | to Mar. 31, . ; 4 9,to | sy 
. : - : nee “s : _ | 1937 Year Year Oct 22/1919 October 22 
ficates provided close upon 4,60 millions, and only 4.16} | - 1917-18, 1918-19 | omens 1919. : 
millions were presented for payment, which, in view of | pommmions ......| 247 | 4 | —23 [as — 
demobilisation and Christmas festivities, are very satis- | Allies ...-.00-++- 827 606 256 & — 
factory figures. Ro cncens 974 552 213. 69 1,808 
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The following table, which is adjusted from time to | dropped on July 22, 1919, and the special rate of 44 


time, shows the growth in the National Debt during the 
war period, and the means by which the money has been 
obtained, as accurately as can be traced from the weekly | 
statements of income and expenditure and other sources 
of information :— 

(Million £.) 


| | | 
































| | | ce Change 
|Aug. 1,\Mar.3],|Mar.31, Mar. 31,)Mar.31,,|Dec. 31,, Since 
| 1924. | 1915, | 1917. 1918. | 1919. | 4919. Aug. r, 
— -—_—_e_—_- EEE a } 
~ nded Debt ........| 6867 | 6833) 3178 3177 | 3176) 3150 /— 2717 
ene. 96) 20| 240, 219) m6) 20 — 96 
$.% War Stock..|+ . | S492 | 627, 627) 627) 627+ 627 
44% War Stock...) «- | os 200 161 143 130|+ 130 
(# War Stock! .. | .. | 12,9624 , 20905 | 2,067°8 | 2.0469 |+ 2,046°9 
2 \nat.WarBonds..; .. | oe aa 625°8 | 1,636°2 | 1,508°8 |+ 1,508°8 
2 4% Funding Loan, .. <a ies oe ee = | 4091 /+ 409-1 
a 4% Victory Bonds} .. ee | «1 .-. |. . ae 
© Treasury Bills....| 15°6 W712 | 4637 9734 | 957-2 | 1,1066 + 1,0911 
© Excneq.Bonds..| 9805 674) 3203 | 3917) 3837) 3233 )+ 3028 
© WarSavingsCrts.| .. a 745 | 1377 | 2270| 2673 + 2673 
© War Expend. Do. e ee 23°6 22°9 | ee ss j o- 
© | Other Debt*.... | oe ee 3165 9369 | 1,241°4 | 1,305°7 |+ 1,505°7 
Americab Loan* | oe | ee 614 61°4 61°4 | 514 + 61°4 
Temp, Advances | 1°0 ee M176 = 1933 | 455° | 2432 |+ 2422 
} —— | a 
| 6B3°3 | 1,105°0 | 3,854°4 | 5,841°0 | 7,434°9 | 8,0325 14+ 7,3792 
Other Cap. Liabilities| 67°2 | 67°0 52:2 4992) 461 462 — lho 
} — 




















Total Liabilities ..| 710-5 |1,162°0 | 3,906°6 5,890°2 | 7,481°0 | 8,078°7 |+ 7,368°2 


£324 millions for Civil Contingencies Fund are reckoned as under ‘' Supply 
Services,” and accordingly omitted. ; ; ; ; 

» Other Debt is taken to include all borrowings outside this country, with the 
exception of the first American Loan raised in November, 1916, under the 
American Loan Act. ; : 5 . ; a 

,djusted in accordance with information given in the House of Commons 
December 16th, 1919. 


EVENTS OF THE WEEK, 
DECEMBER 281rH.—Shooting outrage in Phenix Park, 
Dublin. 

DECEMBER 29TH.—Increase in railway rates announced. 
Financial statement in French Parliament. 
JANUARY 1stT.—-Special Bank Holiday. 

Honours List published. 


New 


Year’s 





JANUARY 2ND.—Moulders’ strike; negotiations — re- 
pe ned, 
MONEY IN 1919. 
\s we pointed out last week, considerable progress has 


«en made during the past year in the improvement of 
sur industrial position as reflected in the foreign trade 
It need not be said that the financial position 
| every country must ultimately depend upon its power 
© produce goods and services, and the improvement re- 


Neures, 


corded in this respect shows, therefore, that we are well | 


on the way to economic recovery if only we can continue 
the advance already shown. From a purely monetary 
point of view however, it has to be recorded that progress 


luring the past year has been on the whole backwards. | 
[his has been chiefly owing to the fact that the money | 
rket is still to a great extent dependent upon the | 


varies of Government finance, and Government finance 
its failure to get near meeting expenditure out 
revenue has left the money 
highly unsatisfactory position. The 

ought out in the middle of the 


¢ 


Funding 
year produced, 


ther pitiful sum in cash of 473 millions, of which 923 
ions were subscribed by banks under official pressure. 
lhe appeals to subscribe left the general investor, whose 


nev was really wanted, largely cold, because, as he 
id frankly, he did not believe that the money would be 
sed for funding purposes, but would be muddled away 
ficial extravagance. As it happened, he has proved | 
} 


« almost pedantically accurate in this opinion, since 
millions is just the sum of the deficit shown in the 
sed estimates of revenue and expenditure produced 
October by Mr Chamberlain. 


was suspended, and the amount that was _ raised 
ng the financial vear bv the sale of Savings Certifi- 

which in the first three-quarters of it produced a 
satisfactory total of 40} millions. 


Nevertheless, something has been done towards getting | 


the money market back to normal conditions. The rate 
n by the Bank of England to clearing banks for sur- 


s balances, which was instituted in March, 1916, was 


per cent. given on 


market still in | 


| 
Loan 


tremendous efforts and advertising propaganda, the | 


The only sums left | 
funding are the 52 millions obtained during the finan- | 
vear by the sale of National War Bonds before the | 


foreign money, which began in 
November, 1917, was also abolished on October igth last, 
having been dropped with regard to money deposited on 
French, Belgian, and Italian account last January. But 
these efforts towards a return to normal conditions are 
eclipsed by the temporary abandonment of the gold 


standard, which was announced at the end of March last, 


| following the withdrawal of the oflicial support of the 


American exchange and the abandonment of control over 
all exchange transactions. On the other hand, sales of 
gold, under licence, were freed from control, with the 
result that the price closed the year at 109s 8$d per ounce. 
It need not be said that owing to the expansion of in- 
dustrial activity and the efforts of foreign countries to 
raise credits in order to supply themselves with raw 
materials for restarting industry, the demand for credit, 
both on home and foreign accounts, has been on an 
enormous scale, and this demand came upon our banking 
system at a time when the Government failure to make 
any appreciable reduction in the floating debt found it 
carrying an enormous amount of credit that had been 
reluctantly manufactured for the Government for wat 
purposes. It seemed to be clear that, this being so, the 
demand for credit would soon overtake the supply if once 
its basis could be restricted by the cessation of the crea- 
tion of new ‘‘ cash at the Bank of England’? by means 
of official kite flying. The net reduction of Ways and 
Means Advances during the year has already done some- 
thing towards this end, and if the money market had been 
left alone there seems every reason to expect it would 
have arrived at a point when the check to fresh credit 
expansion would have been automatically produced. But 
those responsible for its efficient working decided that 
some more rapid remedy had to be supplied, and found it, 
or thought they found it, in raising money rates first by 
putting up the price of Treasury Bills and then by raising 
Bank Rate. We ventured at the time when these changes 
were made to question whether any result could be cer- 
tainly counted on as following from them, except the 
obvious one of the high price the Government would have 
to pay for its Treasury Bills. In old days when the gold 
standard was effective, raising money rates at a time of 
undue credit expansion used to 
of credit by bringing us gold. In these times no such 
effect can be counted on, and the higher price that has 
to be paid for money by speculators in securities and 
commodities has little effect upon them in view of the 
great fluctuations in prices and the large profits that these 
fluctuations bring them. If credit is to be reserved for 
producers and distributors of necessaries and restricted 
for those who are holding up commodities, this end would 
seem to be best accomplished by joint action on the part 
of the banks. As for the foreign exchanges, their adverse 
movement has been considerably accelerated since the rise 
in rates, though, of course, it may be argued that the 
movement would have been still more violent 1 
rates had remained at the vrevious level. 
lo give the details of the movements : 
mained at 5 per cent. 


increase the basis 


adv erse 





Bank Rate re- 
from the beginning of the year until 
it was raised to 6 per cent. on November 6th. Fears of 
| a further advance in pursuance of the dear money policy 
| produced what seemed to threaten a breakdown in dis- 
count business, but these fears were allayed by the ac tion 
'of the Bank of England in taking bills at the official rate 
up to 60 days, and later, at the beginning of December, 
by its discovery of nearly £.4,000,000 in gold from some 
unknown quarter, the sudden appearance of which in its 
weekly account was taken as an indication that other 
; e tried. Treasury Billi 

| the year with three and six months’ bills at 33 per cent. 
for each date. Their sale was suspended on May 31st in 
view of the appearance of the Funding Loan, and re- 
mained so until July 14th, when they were offered at 3% 
months, 34 per cent. for three months, 

and 4 per cent. for six months. On August 14th two 
| months’ bills were withdrawn from sale. On October 6th 
| the rates for three and six months’ bills were raised by 
1 per cent. to 4) per cent. and 5 per cent. respectively, 
| and on November 7th, immediately after the rise in Bank 
rate, both rates were raised to 53 per cent. The deposit 
| rate of the banks began the year at 3 per cent., and was 


| measures were bein rates began 


per cent. for two 
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put up to 34 per cent. on October 6th, and to 4 per cent. 
on November 6th. Discount houses’ deposit rates we 
3 per cent. for call and notice at the beginning of the y« 
and the notice rate was raised to 3} per cent. on July 31st 
On October 6th they were raised by per cent ind 
November 6th by another per cent., so closing the ye 
at 4 per cent. and 4} per cent. Market rates of discount 
approximately followed those at which Treas bill 


were offered. 
The 


outstanding volume of 


of t vear was £.1,094,740,000. At the end of 1919 
it was £#.1,106,558, Its est noint £62 
on July 12th | \\ nd Means A ces ch 
wert £.455,100,000 ( end ot 1918, ros to 
Lo 1 ¢ Mm.000 on Jul I 1 1 « 1) cm} I { 
£242 174,00 lreast Notes outst ding evan the 
year at 4.222,240,501 ended at (.356, 152,00 It 
sho. Id ( iwted t t ft ximum fid it i s tor 
19020 has ] Cl ed ) | ‘ s Mit t¢ foll - a 
Suggest mM e by ort of ti Cunliffe 
Committee, at £,320,000, 
The following are the ¢ ive or es du } 
past five vears: 
Ba RATE 
1915 1916 1917 1918 1919 
£ 8 d L 8 d £ 8 d £ 8 d £ 5 d 
Ge 50018 00168 6 01';5 0 015 0 DO 
Second half...... 5 00,518 615 0 0;5 0 0/5 6 O 
Whole year ...... 6001585 9 318 $315 0 O18 3 O 
MARKET RatTE—TuREE Montus’ BILts 
1915 1916 1917. 1918. 1919. 








£328: 6-4 28.8 Esdiés ad 

I ee 29 0,417 6,416 7';313 0;310 O 

Second half ...... 419 3|'511 01:415 9'310 6147 9 

Whole year 3988 115 4 SI14B BIiSR 913 16 
Deposit RatE—Banks 


First half 
Second half ...... 


oon. | 


Whole 


year... 


1915. 
Aa 4 1 £ 
11211 4 
39 


- 


eee 


Second half . 139 6 


LS 


Whole year 218 4 412 4 8 3 


Sc 
Ww 


Phe domestic monetary tion will thus require jud 


y | ' yuqcicious 
handling in the New Year. Trade is clamorous in its 
demands for credit in cs which have been obliged 
during the war to expand credit, inst Treasury . 
we., [o1 the Lrovernment, ] n > mM; de J 1c cs 
attempt to reduce ] s¢ es to s the out- 
standing amount of 1; s being o 
than a vear ago 13, | oe ol KI S 
banks can, if they ch so, fo he Government 
to give them Tre sh « tk 1Y said by 
Treas n ites \ ) > Cit t vy ‘ 
with the tuation m eact ’ 
and the whole positio Cs © « ‘ 
thuse « ood ma Se ‘ 
courag ince the 1] Che ( 
mark¢ ( ed r t 
being, 1 51 < 
1iSIng < b Ss ot ‘ rer y 4 
curre! \re ( t e be 5 
industr’ We con m S < { 
he Or: mect m - IK \ | 

uid special stress « ti ‘ 101 ‘ s 1 
might arise if Governme: n to trade with | 

( If the exasperati t officials fict o1 the 
ellow citizens began to be lected in inte t il aff 
there seems to be little cl e of that ‘‘ boom in ploug! 


shares ’’ for which most « 
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tary sith iS In an ever Wor 
{ mie s have een even ni 
Se ‘ 1 ni 
S-HVING Tinance, ; ( mM 
‘ hac eater difficulties to | ; repres! 
1 estart their indust ; Ue Be 
table sho variou 
) ( ‘ c cl mgees rep 
re 4 t 
Par, Rate Dec. 27, [Rate Dec. 31 It 
, 1918. 1919. ns 
Paris un £1 25°224 25° 964-974 | 40-90-95 Parl 
Be i ; oe arksto £1 20°43 1s6—189 
Amsterda f! nto £1 12107 ll * 10-12 10 * 08-10 
Copenhag kroner to £] 1$:159 - 17° 63-68 19 - 68-72 
Italy l to £1 25°224 30° 25-374 50 + 00-50°10 
Switzerla francs to £l 25°22 22 * 65-70 21° 10-13 
DE kkbinkones sto £1 26°22, 23° 70-75 19 « 60-65 
Lisbon ‘abun -. pence to mils, 953d 54-35 19} —20 
New York .... liars to £1 4b 4 76yn-—- 5 76-764 
Buenos Ayres.. 2-1 3 + to dols. $7 58d 514 :2 €1} —623 
Rio de Janeiro pen ids 18 1st 1743 
N idex pence to dols 51 594 — 604 65} -66 
Valparaiso pence to pe 18 10 lite 
Calcutta .. ster. to rupee ls 4d lso-6ad 2s 44,4-\d 
| Hong Kong st t al is 44d | 4s 10hd 
Shanghai t v 58 2d | 78 9d 
. ama ‘ 24°°4 2s | 96 Bd Bla 
| S ck international conferen 
I th t . ve position, and the needs of 1 
, ed « es. these problems could probably 
ced m h mo prompt and elfectively by arrany: 
tweed 1 isiness representatives of the cent: 
j 


ence May do some good. 





RAILWAY RATES AND THE GATTIE REPORT. 


tes Was necessary to meet 


j ner ratio ol] \ kK! expenditure to receipts, there 


| Cause tor 1 ider cd the yeneral public to be thankful that 


; i rdvances unced to come into force on the 15th 
instant are not on an ill-round basis, as has been the 
case in the United States, for instance. The Ministry of 

lransport and Rates Ad\ ISOry Committe: deserve con- 


lations ‘ 


‘fused to take this, 


{ 
esistance They h 


the line of 
ave chosen the harder path oO} 
es in accordance with a plan whereit 
nd agricultural produce are affected the 
where the highest increases are in directions : 


ast ft 
making the advat 
raw material 


ke ast, and 


were a reduct that class of traffic—e.g., 100 per 
cent. on small pareels and returned empties and 60 per 
cent. on rolling-stock, like stock and carriages—would not ye 


x unwelcome. 
cent. 


| 20 per cent 


Coal, coke, and patent fuel have a 
. 


| all the other items in Class A hav: 
Class B gets 40 per cent. increase, Class ‘ 


25 per 
in rease, 


| 50 per cent., a | all the commodities in classes 1 to < 

| have an increase of 60 per cent. In addition, man ¢ 
classes have a flat increase of a certain amount, generall ne 
| ,d or 6d per ton, irrespective of distance. This, we are t 
|informed, has been added to cover the proportionately 

heavier terminal costs of short-distance traffic. In addi A 


ligher char 


—- - 


ges for carriage, the provision 


trucks, when the carriage rate does not include this s 
vice, 1s to be ised by 50 per cent., whilst cartage, 
whether for co tion or delivery, is to have an additior 
of 1s 6d, irres ive of anv advance in their carriag 
|} rates where they include collection and delivery. Thes 
f tag increas ll, it is hoped, relieve the railway com 5 
! ies f some the se V1 es the ire now pe rformi! ¢ 
i ( di es owing to the scarcity of met 
chicles, and horses, as it is expected that manv traders 
Il find it che then to do their own carting. T1 
cs the der ve of wagons have been consid 
| 1 no longer will it be cheaper for 
1 re than find labour to unload 
Phis will lead to ater wagon supp! 
Vi t t the Minist f Transport 
oO! he 7 if Ss ( D yw ft h \ 
re east osts when measured by sm 
S ] d { ome, we believe, under m¢ 
. S eved ) Asse oe t in, at 
t] s hab! t increase of 50 per cent. Yet the fis c 
brought to Manchester from a Western port is onlv .o4d 
or 1d for 2s Ibs; from Eastern port, .149d 
», or 1d for 7 Ibs; and fruit from a Western pi 
d per tb, or 1d for 30 lbs. Raw cotton, it is satisfactory 
to see, will be only .o36d per Ib more, or 4d for a cwt 


Should any trader or consumer feel that he has a griev- 
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; it must be remembered that on the Rates Advisory 
Committee, which reported on the question, there were | 
) representatives of trade and agriculture, nominated by 
} the Board of Trade, and that they heard delegates from 
} yarious chambers of commerce before presenting their 
report. We would add that we are promised that the 
report shall be shortly made public in its entirety. 
> In a statement made at a meeting at the Ministry of 
nsport on Monday evening last, Mr Arthur Neal, the 
, Parliamentary Secretary, said that further concessions to 
, had raised the anticipated deficit of 45 millions 
) financial vear to one of 50 millions. The advances 
¥ rates now announced were expected to do no 
t than wipe out this deficit. We would, however, offer 
nion that they will do more than this. For the first 
of the present vear the freight traffic was worth 
100 millions a vear. Since then it is well known 
s have further improved, and, therefore, an in- | 
so millions from these higher rates should ol 
ined. We do not, however, suggest any | 
on in the proposals, as we recognise that, as | 
' ision has been made for the increased wear | 
1 » the greater traffic during the period of 
a Possibly, further, some lirht as to the estimate 
= s mav be gathered from the Advisory Com- 
port, when it is issued. The feature of the 
oposals is the promise that the whole question 
tes is to come under review from a scientific 
due course. 
, Oo White Paper Cmd. 492—of the Depart- 
Committee appointed on July 23rd last to ‘‘ in- 
Mr A. W. Gattie’s proposals for improving the 
ha of handling goods and tratlic, and to consider the 
5th bi of the introduction of any of the suggested 
the yvements into the existing transport system,’’ knocks 
of om out of the Gattie Scheme. The question natur- 
on- ses, Why was not this investigation carried out 
of vo? It has been stated that Mr Winston Churchill, 
of t the Board of Trade, was approached, in June, 
ei 8, and that he referred the matter to Sir Herbert 
the . the head of the then London Traffic Branch of 
Ms ‘ Board of Trade. The latter gentleman appears to 
per seen Mr Gattie, and to have told him that any inquiry 
per innecessarvy and undesirable. Four years later M1 
not svdney (now Lord) Buxton, then at the Board of Trade, 
ner Ss approached, and this resulted in an interview with 
ive Mr (now Sir) William Marwood, which would appear to 
. ve been devoted mainly to a question of the accuracy of 
) s lway statistics. Mr Marwood, however, on June 3, 1912, 
in expressed the opinion that the best way to secure the 
I inquiry Mr Gattie desired was to promote a Bill to obtain 
ure the necessary statutory powers for the carrying out of the 
ely heme. This was the attitude still of the Board of 
di ide when, on October 14, 1915, Mr Runciman was 
ed a question on the subject by Mr Chancellor. Two 
s later—on November 23, 1917-~-an important deputa- 
v¢ waited upon Sir Albert Stanley, the then President, 
or nothing came of this, nor of the appeals made the fol- 
Y ng Mav in the discussions on the vote for the Board 
Ss f Trade. On the latter occasion Sir Albert refused a 
m Scleet Committee on Transport, on the grounds that there 
c a thoroughly representative committee already work- 
t vith him on the subject of railways. This, we would 
S k, was the panel of experts, and not a committee 
inquiry. The following August, however, a Select 
‘committee, under the chairmanship of Mr Wilson-Fox, 
Ss appointed to go into the whole question of transport 
i he United Kingdom, and, in due time, it reported, 
he subject of the Gattie proposals said that n 
opinion could be expressed without expert tests of 
in- t vorking results on a practical scale. Now, in July 
committee was appointed to investigate Mr Gattie’s 
s, and, although this has resulted in the scheme 
rejected, that verv fact strengthens our _ in- 
S ( Why, if in 1912, and again in 1915, the deposit 
4d Rill was considered a necessary prelude to inquiry, 
Id such an investigation have been forthcoming on 
( ernment’s own initiative last July? 
V ere is no need for us to deal at anv length with the 
vt lusions arrived at by the Committee. Among thx 
V- f difficulties and objections were: The scheme pre- 


ses a longer period ver dav, as working hours fo: 





| the collection and delivery of goods, than the trading 


customs would allow under present conditions. These 
permit traders to be visited for collection and delivers 
of goods within short limitations of business hours suitabl: 
to their internal arrangements for packing and despatch 
as well as receiving of goods; traders were not likely to 
give up their right to use their own vehicles for convey- 
ance of traffic to and from terminals; legislation of a 
difficult and troublesome kind with regard to rates and 
charges would be involved; no 


considered estimate 


of revenue’ and expenditure had been submitted; 
the difficulty of combining existing methods ot 
operation at most stations with the proposed new 


methods at other stations; a central goods warehoust 


in London would produce so much congestion at thi 
centre, and everywhere near th 


he as would mak 
such concentration impossible 


centre, 
in tie 
would arise in the tunnels connecting 


pra — congestior 


the main lines wit! 
the clearing-house ; 


an extensive monopoly would be 
created; numerous objections—the subject of sever 
scparate headings —to the use of containers ; the great cos 
26 millions, a low estimate the Committee thinks—for thx 
central goods War hi US¢ i London, and 300 nN illions i¢ 
the whole country \What must have been a main facto 
in the reject yE the heme was that ‘‘ Mr Gattie wa 
very emphatic in stating that he was desirous of hi 
scheme being adonted in its entire ty, and he did not want 
lithe Committee to recommend the use of one portion o 
| th system to the exclusion of another,’’ also, as M: 
| Gattie required a minimum of 30,000 tons a day in orde 
) to work station economically, London only was avail 
lable, and it was evidently impossible to give the systen 


a trial on a scale with which the principal promoter woul 


be satisfied. 
On the other side of the picture there is the acknow 
ledgment of the Committee that there is reason to believ 


that the trucker 
could be 


arrangements proposed by the promoters 
with ultimate efficiency if the cost should 


to be prohibitive. I 


worked 


i 


not prove t affords some satisfactior 


- hear that ‘‘ the statements made in evidence by many 
| of the witnesses called by Mr Gattie as to the imperfec- 
| tions of the present system of terminal arrangements fo 
| the reception and distribution of goods trafhe are, uw the 
| opinion of the Committee, justified in so far as they direct 


ol the 


the 
m< 
1 


i 


attention to 
as applied 
out the 
doubt 


if 
it 


imperfections 
1, 


presel System 


at of the 
Unitec 
tha 


cven urgently 
improvement in rai 


ny stations through- 


+} 


Kingdom, 


t improvement 


.7 
Iso 


required.”’ 
lwayv terminal arrangements ts 
nised by the Committee, and in their opinion the creatior 
of a Ministry of Transport for 


bringing and 


recosy 


affords an opportunity 


about changes, partly of administration 


which 
° 1 

These 
a ypreciate 


1 
I 
e done 


organisation, and partly of physical improvement, 


” 


were not possible under former conditions. are 


es 
rid 


r\ valuable 
the 
cur goods handling methods out | 
hi remained through the whole 
comme t< that afford some crumb of comfort 
to Mr Gattie the defeat tha ha eceived, 

which: was not unexpected bv those who had faith 
lati it could 


manipulatins 


YN 


be- 
tO lift 
ut in which they 


Th 


1eO% 


ve admissions € 
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Cause i) 


indicate that something may 
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BRITISH AND AMERICAN SHIPBUILDING. 
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forward we shall probably remain a bad second. But | qualified ee at contemplating a total shipping . 
afterwards, when shipbuilding in the United States ceases | output for 1919 of 8,175,723. tons as compared with little 
to be a State baby, and is turned out to stand upon more than halt oe ‘quanti 3,267,116 tons, in 1913 
own feet in the cold world of competition, we may We have relatively declined shipbuilders, we sha de- 
be long in recovering from our present position cline somewhat as sea carriers—we shall no longer 
future will decide. and run half the bottoms afloat—but America’s huge out 
lhe Glasgow Herald, now that the ending of tI put is badly needed to replace the world’s losses due to 
has removed all restrictions of the Censor, has gone Pie i | the wa lhe shipbuilding output of America, the st 
to its old detailed returns, and included everything | expansion America’s ocean tonnage, are among’ the 
launched during the year, whether warships or merchant | Many advantages which the Americans derived from 
ships. Phe fivures, the elore, repres¢ nt the world’s out late entrv into the was In this matter of shipbuild 
put of tonnage launched, in so far as particulars had been | America’s gain is the world’s gain, however tempor: 
obtained up to the time of going to press. The figures | unpleasant it may be for poor, battered, old Great Britain, 
for the distant vards, such as Japan, are admitted], vhich has had to bear the major part of the burden of the 
complete. But this does not vitiate a comparison war in both hemispheres. 
1913, the complete year before the war, because ilies —_—_—_—_—_ - 
dithculties of collection existed thén as do now. Vessel ‘ 
not included in one year’s returns are carried over to tn PALM KERNELS AND POLICY. 
next, so that what is lost at the end of one ve Wuirn ouble in India, Egypt,’and Ireland, no Go 
gained at the beginning of the next We have leat ment can be indifferent to the possibility of a conditi 
ip the Glasgow Herald's returns for 1913, and set out] discontent and unrest arising in another of our d 
below the number of vessels launs hed, with then PTOSS 1) ypulated ce pe ndencies. lhe result of the lens 
tonnage, for 1919 In comparison with the figure for th House of Lords on the 17th December was satis 
iQ! lhe changes which have resulted from the war are] tory from the weakness of the Earl of Crawford's r 
most striking. to Earl Beau hamp, the Archbishop of Canterbury, i 
—1913. —1919.— Ikkmmott, and Lord Bry« 2. but was equ lly unsatisfact 
Pas vo. Tons No Tons. from the Motion for Papers being with awn, and 
Bogard vce BG o- 1HRGOG BIB SBA "announced tention of he Colonial “Otic 
SS EE 131,916 44 222,955 | to their policy of imposing an export duty of £2 a 
— — — . . es palm oil kernels, and a restriction of the export 
lotal U.K. 1,474 2,263,953 .. 1,268 1,931,769 | countries other than those included in the British Em; 
Dominions .......... 280 59,025 383 SORS8T | 10 one-tenth of the produce. The Archbishop of Cant 
Total Empire........ 1,754 2,322,958 .. 1,651 eee ti iry put his point most clearly, ** Were we depart 
mapas saapetl | from the principle of developing a native country tor 
United States . i—- 216 265,589 .. 1,337 4,736,103 | beng ht of the ives, and not for that of concess:on: 
Total Foreigr 2,182 .. 1,994,158 .. 2,225 9,744,697 | nareholders?’’ And all Lord Crawford could 
In the first place, we see an enormous increase in the . that we were offering the natives an alte ri 
d’s output Phat se Cnlind Tinedam ic dow market in the United Kingdom and the British Empire 
4 tands at 1.921.769 tons last wear. a aialnel large in place of Germany : whic h had previously 
>. 262.922 tons in i ‘ That. for the Meltich Reenive -_ | better prices for oil-nuts than British merchants had ' 
lightly up, be se the Dominions have multiplied their ired to pa We, as a Free lrade country, | ; 
Out it of 19012 by « eht Instead of |e sa than Ga.eco in vs be open market since the establishment 
he Lowe leit. nearly ball-eeniilion ton« We have, | 0! policy of free imports in the middle of last cent 
therefore, an Empire’s output of 2,431,026 tons in 1919, Vhat point of his lordship falls flat. As for his assur 
is mpared with 2,322,958 tons for IOI. \t the end | that export d = s had existed for —~ Nigeria, 
of 1913, when reviewing the output for the year, the | Gold Coast, and Sierra Leone, we would point out 
Glasgow Herald wrote: ‘If there is one lesson more| ™ "shame d huge eerriiory nas comparatively rece 
than another which can be learned from the reports of | been annexed | the Empire ay statesmanship - 
sh ding work done in 1913 all over the world, it is | Fr. Lugard—t Pape a nae onoured a - 
that the leading position of Great Britain as a tonnage-| Gold Coast Legis itive Council vote d unanimously ag 
producing country remains unchallenged.’’ It is a the ears a“ om Colonial Uihce and ey 
perfectly sound conclusion at the time on the facts. But | UOVETMer of Sierra Leone in his Report on that ne 
eight months later the w broke out. | tor age stated There a ee dutie = oe 
Observe the change that six years have mace li eal Leon . See page 8 of Colonial Office Report, \ 
the United States launched 4,736,103 tons of shipping oF mer) Leone.) 
compared with 26¢.¢80 tons ele sc : Mien: teak Z to oe Lord Emm t asked if the il is to start a new era 
distinguished third) an Y fore rn builders ans were | — se a = te ant ie er for the bene 
surpassed slichtly by H ual onal cee caicecill 1. ( | i fer people at home He believed the advantag: 
— 7 et “lof the £2 export duty would go—not to the consume: 
many the United Stat are so conspl uously first among | , 7 aa 1 ‘ ' enchino 
Bee iia Miah Att te, aii aad tise but to the n inufacturer. Phe trade of « ushing : 
ted Minstn: cern ‘ol Bfth of A ~ ayes om sernels here ad become org inized, and new works ar 
Phe foreien t lint ry eae ; , nat ( had een put down Tor eee Lhe 
Rs 1 produiced 4 Ta ty i ee iia ital port of oil-nuts in reased enormously during the 
total was 1,944,158 ; ich ba : dco | Years, as we vill show later H ' arge a prop 
* “80 tons. ry 1 tas a ene ee i the « ire export trade ot ou Ve \frica settlem nts 
ls Mi al oR En o | ome me cons sted 0 oil-nuts nd their produce is 
ig ,a . 1 the following Table. (See Colonial Statistical Abst 
st th loreigen ¢ n iplied \ ‘ : . 
‘ { er one ‘ on a : ra18 |Cd. ,o- 
ns 4) tl Brits { | S } ‘ c ‘ : 
th 1 | ve. | ; eal ° , Nigeria ee I “ Gambia.| y 
rood ‘  f é e | & é 
Pat ; . 3,110,000 159.009 921,000 9,000 _| 4,19 i 
departed | ; 1,854.00 6,00 7,000 19 
< B g thy } ‘ ‘ a ‘ 1§1,000 l A 
; e Gr 622,000 622,01 
\; / . : | . si : Tota c 225,000 78.00 631,000 t A 
‘ ears \Ve ( i IQ! t \ om the 
rre O ee tories te » £,18,377,922 The value of 
a { << ‘ Whe d oil = j = O ‘ ly one-half | 
s ( : +t Re aha e leve t J] f ows the t of the total exports t , 
Tre s | n 1 { ‘ ' e sent t the | ed Kingdom to t est of !t 
n : : vorl s, act i British Em en Countries: and the p 
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ntave of the total that was exported to the British! In rgi2 the vield of groundnuts was considerably 


v1 
re. | higher than in the previous year, and the price per ton 


| fell trom £913 lo £78; but as the crop Was about 


” . , ’ ’ | “~~ ’ 
Total Total P’re'nt'ge 





i itish || ; Lao : a oe oe > nrice > vo F 
s t a “ d on 7 - to British to For’gn Bone to British | the same in 'Ot3 and in 1gt4 the Vv e rose to over A9 
is rdom olonies. | ne . > ) ° ae Mae ss "7 , : 

ow Empire. Countries Empire. | a ton in each vea Phe natives were encouraged to in 
ie £ £ £ £ | Crease their cultivation (receiving 4,2 a ton more in 1914 
3,744,000 349,000 | 4,093,000 | 3,254,000 _7,551,C00 55°7 thar : . a ; es ar S 
‘ 3.744, ’ / see 2 lthan in tgt2), and a recor vas grow 
ners 2515.00 403,000 || 3,918,000 | 1'510,000 | 5,428,000 72 2 i i ind t rl : d croj \ S gre h in IOt5, 
. Leone . 230,000 254,..00 43,000 1,247,000 | 1,751,000 28 0 }amountine to GO,200 tons, but the price fell to £,4.3 pe! 
62,000} 55,000! 117,000 750,000 867000 13'5 ; oe ees as 
Bee ae ee a a ; TOM: Late rative Lvrowers Were CGiscoul ved, and the crop 
er . re ¢ ry 765 0 5 377.000 56:0 4 t lt } - j “| 
7,551,000 | 1,051,000 | 8,612,000 6,765,000 15,377,000 56 ot 1916 Was less than half that of 1915. The price pet 
otal value of exports from Gambia in 1913, |) tom in 1916 was £.10.9, Or 150 per cent. higher than 
} 1 j 1 ] : : 1 } 
took 4,428,000 worth, or nearly one-half. Phe | in IGI5. Immigrants came to the Colony, and the crop 
ore eet ; ae : 
uts, which form the staple produce of that settle-| of 1917 was higher than in any vear except 1915, but 
ere not in favour with our merehants. In th ving to the high prices obtained in the United Kingdom 
Sierra Leone, Germany took exports valued at; tor margarine and oilcake, the merchants paid £ 41.7 
: ] j \ 1 "11 . ow é 
$22,200, or nearly one-half of the total value of exports. | per ton. What will happen when the price is atfected by 

4 na ( xport ot the Giold Coast be my cocoa came to the export duty remains to be seen. 

United Kingdom; but Germany purchased nearly Public opinion is rapidly ripening to the danger in 
ee-ssevenths of the exports trom) Nigeria. hese are olved in the change of policy towards our native subjects 
tical facts : and we fail to see why the natives should | embarked upon under the shadow of the war. At a 

re be compelled to sell to our importers if other | meeting held in the Caxton Hall in November, the Rt. 


tries are prepared to pay a higher price tor native | Hon. John W. Wilson, M.P., emphasised the dictum of 


ce li discontent arises in the West Africa Settle: the late Mr Joseph Chamberlain that this country was 
any interference with their right to sell in the | ‘* the trustee of civilisation,’’ and that we offered to 
market and to purchase in the cheapest, they will | everybody trade opportunities in our Empire on the same 

vt ecure support in the United Kingdom that | terms with ourselves. Sir TT. Fowell Buxton asserted 

t to prove embarrassing to the Government. | the rights of natiye races to dispose of their produce in 
COVE ! e can compel them to sell nine-tenths [| the open m kets of the world, and protested that whereas 


to British importers, how are we going to) Gur administration of the West Africa dependencies had 


t espect of the imports which they have hitherto | been hitherto entirely disinterested, we were now—in the 
‘ na much larger proportion from the United King- | interests of a certain limited group of manufacturers (of 

than the proportion of exports which we have taken | margarine and oilcake, et: exploiting the interests of 
m them? the natives for the benefit of those few manufacturers. 
lhe last Table showed that the Gold Coast sent us; [yn view « world-wide unrest. 1s such a poli Vv evel 


ly three-fourths of the value of he exports ; that we nolitie 7 
nearly three-fifths ot the exports ol Nigeria ; and 

though the produce of Sierra Leone and Gambia 
ch were of much smaller value) found more favourable INSURANCE —COMPETITION OR MONOPOLY. 


ets in Germany and France respectively, we v« INSURANCE is passing through 








; one of those climacterics 
hased 506 per cent. ol the total exports of the West 4 . ‘ ‘ 

: ; > . Which almost every important trade occasionally experl- 
ca Settlements. But when we come to consider the - , 


es of the imports taken by these Settlements we find : : gt 
the United Kingdom exported about two-thirds of tand out prominently : the dramatic increase in the value 


ods purchased by the Settlements, which totalled | placed upon insurance shares by the market; the many 


ences. Inthe changes during recent years three features 


fifteen million pounds amalgamations taking place among the old-established 
. . fa companies ; and the great number of newly formed insur- 
Total otal | Percent : s ; a ; ‘ 

sorta fre United British from from Total of | age from ince companies NOW sceK ne business Side DV side 

I — Kingd Colonies British Foreign Imports British a | 1 4 a : oe | f 

Empire. | Countries Empire. | With the tendencies thus indicated, note must be taken of 

ca £ £ §£ £ s | {the faet that the large party of people w ho favour 

yeria : . | 4,938,000 483,000 | 5,421,000 1,781,000 7,202,C00 75°3 natonatisatio as a gene al ck etrine is full alive to the 

d Coast .... 3466,000 | 285,000 | 3,751,000 | 1,2.1,000 4952000 | 76-0 ooo See iM eS ee 

erra Leone 1,139,000 | 163,000 | 1,302,000 | '448,c00 1,750,000 | 74-4 campaigning advantages of pushing the nationalisation o 
mbia , 387,000 94,000 481,000 €09,000 1,090,000 44°] { 


9,9°0,000 | 1,025,C00 {10,955 000 || 4,033,000 | 14,994,C00 731 Phe rise in the lue of insurance shares is too patent 


table shows that betore the war (in 1913) the} to require prootl. Present prices are certainly not in 

1 , "* 1 1 . { 1 ° 1 ot y 
orts from the United Kingdom taken by the four | every case justifiable; the market has experienced the 
lements were enormously large, and that added to | exaggerations of a boom; wild rumours are too readily 


‘ 


e taken from the rest of the British Empire they accepted as facts; but, taken as a whole, the shares of the 





ounted to more than three-fourths in the case of | leading companies are undoubtedly worth a great deal 
reria and the Gold Coast (by far the two most im-| more than present rates of dividend mig appear to 
t territories), and that of the whol imports taken | Warrant; it would be easy to give quite a Jong list of in- 
british West Africa, 73 per cent. were purchased from | surance companies whose interest incom alone 1s 
british Empire ! sufficient to meet present dividends, and whose trading 
¢ levving ‘ f an export dutv of £2 a ton will have | profits are habitually put back into reserves It would 
idicial effect, inasmuch as the price paid to the | be dificult to m irshal such a list in other trades. 

producer is certain to be lowered. ‘The case ol The effect of this upon the other factors in our problem 
i914 and 1915 shows that ‘‘ the poor price twofold: on the one hand, it hel to account for the 
d tor oundnuts causing a reduction in the purchas- | flow of capital into the new companies ; d, on the other, 
¢ of the natives *’ was a prin ipal cause of the t shows the nationalisat:! part that the business 
f the trade of the Settlement in those years. (St wuld be brought under a State department, not only 
© 5 of Colonial Report on Gambia, No. 890.) The uld the Government obtain ntrol of vast, mobile 
ment of nearly a hundred thousand tons of ground-| funds, but would become the « of great latent 
1915 was a record, but the low price paid for | profits, hidd n the serves but not essential to thei 

m (£4.3 a ton) resulted in a crop of less than half | actuarial sufficien 
quantity being raised in the next vear. Phose who have read th st ly prepared in the Fabia 
SHOWIN the QUANTITY VaLurF, and Pric per TON f Researcl D aban ” nde ntitled * \ = ne Insurance De- 
UNpNets Exporter from Gampta from 1911 to1917. (See | partment I! remember how Mr Sidney Webb’s mouth 
( nial Reports vatered ove he prospet f the Gove ment obtaining 
control of the life assurance funds, and_ finding itself 

Groundnute 1911 1912, 1913. 1914 | 1915 1916. | 1917. | (, cea seis daitiinn adie’ sana 

7 1] DOSS S ( Ove e ) } ] uNnG 1 I 
om ae SK Go Se oi ta ve stments, about half of which could gradually be realised 
ein £.. 437,500 502,€00 622,100' 650,500} 400,400 506,100 869,800 | on the Stock Exchanges of the world,’’ while ‘‘ for these 
per ton..........| £913 a78 892 £97 | B43 £109 #117.) sums it would give its own securities, thus gradually 
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s ( airy and to 
’ which they sell, as in| is due the change which has come over life insurance 
rivals reneration Even the non-commission offices are reé 
lent guage Mr Sidnev Webb advo- sing the lue, and are now emploving expert 
> pf the glaring waste due! side m« nd actually opening branch offices 
dred d thirty companies | skille sers in command! If the increased vol 
he s compet str UuSI' vith each of life insurance be inde d due to these men, it is ft 
s ( uintain expensive offices sk how such people would ever be attracted into the 
h ‘ st sums in advertising and/ ness, or equir the training to which they owe t 
s held hundred thou- | powers, if life assurance once fell into the hands of 
» induce people to pay their State. 
this than to that!’’ Thus you \ thoughtful inquirer, tacing the whole problem, n 
self-s ray of facts as those presented | moreover, well ask which is the better thing to aim at 
tes Oo nalgamation, presented on | more econon vy worked business, such as existed 
ast thal ret hich is insepar-| years ago, with, pe haps, more profitable results, whet 
h advoca » shareholders policvholders, but appealing to 
: . r th terests of a ie much smaller number of assurers; 
timately with this | possibly more expensively worked business, with, 
a < suring public. | | S ss profitabls sults, but attracting vastly gr: 
nips man’s life assurance; he imbers, a teaching multitudes the habit of saving 
5 ? cars ry keen competition \nd vet, is m ll this debate being given almost 
we : tar educated ir lemic fla bv the third feature to which refer 
. c to 1 he has been sm pe e sentence? Is not the form: 
: : mpeting for his | of sé es, the extension of capital or 
m amues already in existence, 
ght t - or « ers | ympanies which have 
. S ss some particular branch—is not all 
gar mT 4) rried 10st oO} fas 4 iral Jaw, taking place 
t He ‘ s? -ins ce companies, of « 
Tr sa r €xis to simple facts; the great genera! 
s were always, and perhaps natur: 
I { Ss not ssur¢ re-it r too much with each other; val 
; » faz he jealously guarded; it does no 
: er t »much. And soa mass of 
IY € t to tl ubiquitous Ger 
t | that p that the new re-insur: 
‘ t to birth. But into all 
1 e has also come a fi 
It ircly, of the move, 
thi a ‘ tor f on onopoly. If 
t, this all in favour ot 
vhich ts the best goods, 
‘ ‘ inetitive market: and in fa 
1 e offices themselves, if it be 
e of npetition itself 
ec in the minds 
t et-place 
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trustees to have it paid directly from its sources to} the person entitled to the residuary income could not. re- 
dress, or to his tec unt cit his i ikers, and the aim it ust ro inds upon hic h the ‘ laim woul 
: scan send instructions to the us companies or) be foun ere the. <n tan ft individual 
yanks at which inscribed and registered stocks are | annuitants, » Which no third person could make the 
ed, according! necessary ce ation. The Income-tax Acts, in short, dic 
e dividends are to be paid into a bank for the credit | not provide n is by hich tax not properly exigible 
life-tenant’s account the dividend mandates t} rom anybody could be recovered, and the consequence 
es should state the name and address of the ) Vas that the Revenue retained subs tial SUMS hic h il 
the warrants are to be sent, but not the name of | never had ight to collect from a taxpayer, and 
ular account to which they eto b put lhat is upon which it coul never have laid s hands but for the 
p for the bank manager, and in der that he n ay | Operation ol the convenient device as deduction at 
how to deal with the dividends when they come to} the souree, whi s mere machi his gain to the 
dividend mandates should be sent to him with a} State was, clear] t the expense of persons entitled to th 
* questing him to forward them to the several com- | residuat 1com In the case supposed above the pay- 
; to which they are addressed, and to credit the | ment of four annuities of £,100 each to { ons ¢ cempt 
ee nds as and when received to the account of his! from income-tax left the widov with only f ead ¢ 
or er, the life-tenant. <A letter s the same time to} 4.600 of the resi ry income, upor hich, of « se, she 
sa e-tenant setting out the list of investments with par-| would be le for tax at the rate appropriate to her owt 
re ; of the dividend dates and amounts will enable him | circumstances. 
4 k the due receipt of his income. The trustees will; It is to the eredit of the Inland R ie officials that, 
; e nothing more to do until some change is made | their attention having been called to numerous tances 
vol e investments; there will be no need to prepare or} of this palpable injustice, they have found wit the last 
fa riodical income accounts, and it will be for the | vear a means of redressing it by making what they call ar 
e : tenant and his banker to call attention to any irre-|*‘* extra-statutorvy concession.’’ Where an annuity is pat 
e t ty in the payments. Similar arrangements can be jin full without deduction of income-tax under specific 
of le in cases where the income is divisible between two | directions contained in a will, the Board will now grant t 
persons if a separate fund has been appropriated | the trustees of the will or to any other person paying the 
n 1<¢ irked for each settled share, or if all of them have | annuity a repayment equivalent to the relief to which the 
ot counts at the same bank and will authorise the receipt | annuitant would have been entitled had the annuity beer 
ted id division of the dividends by the bank. A ‘‘ restraint | received under deduction of tax ; and it is expressly states 
he on anticipation of income ’’ does not preclude a bene- | that this co sion is made for the benefit of the sane 
to rv from giving revocable instructions for the payment | entitled to the residuary income, by whom, in consequences 
; the income in this way to a banker. of the testator’s directions, the burden of the income-ta» 
1 oD Unfortunately, the circumstances in which this simple | otherwise applicable to the annuity falls to be borne The 
rr d convenient plan of dealing with income cannot be} repayment is made to the trustees, who must deal with 
1\o ? owed are many and various. The V include : (1) All the money n accordance ith the terms of t 1 ies but 
en ses in which the income has to be collected (e.g., rents, | the claim for repayment must be supported by idence, 
‘ alties, mortgage interest), and outgoings have to be | som of which can only be furnished by the annuitants 
nat wided for, even when the net income is payable to one | themselves. 
or rson. (2) All cases in which the income has to be divided | This is the weak point in the arrangement equires 
nd sent to two or more persons (except as above). (3)| the annuitant’s active co-operation in making laim for 
en \ll cases in which periodical payments of income have to| somebody else's benefit. Whit if th uitant says 
ll + made at dates or in amounts not corresponding with the | ** No, I shall not be bothered with any such altruist. 
u vidends on the investments held. (4) The cases (now business If Lam not to or the re ¢ dt Ss . wh 
O ery numerous) in which part of the income is not taxed at | should I go to the trouble of setting out part s of any 
r ts source, and a reserve has to be made bv the trustees} other income which [I may have, the number m\ 
Ir yainst their liabilitv to account for the tax at the full rate | children de xteen, and so forth?’ In sucl Case 
] irrent in the next ensuing vear. In all these and in some the trustees Ww ld, in th writer's vit WwW, | mo I] justi- 
ot ther cases it becomes necessary for the trustees to receive, fied. and probably within their legal rights also, in stop- 
of ecount for, and distribute the income, and in all but the | ping pavment of the inuity until the necess yrma- 
rv simplest cases they will be well advised to employ a} tion should be forthcoming. Thi stifleatior ould be 
ir ofessional accountant to do it for them. His proper | this. The value of the testator’s gift to the annuitant ts 
il] ¢ rges will be pavable rateably out of the income, and if stated sum pe un plus cn BD vy Sue furth sums 
od e is prompt and accurate in his work no reasonable bene- |< may be required to pay the income-tax ¢ t ne 
will grudge the small additional expense. In cases | annuity is. therefor quanti unknown to. the 
here the accounts are at all complex—as where the | trustees and i oe fre zero to six shillings u 
trustees are mortgagees-in-possession—he is an absolute | the pound (as t} resent maximum), according to the 
ls €SSitV. pniuitant’s ¢ ‘ iInces and the rates of taxa 
\ matter which has given trustees and accountants not) tion in foree fro: to vear Phe value of it Ly 
le trouble since the ite of u me-fax went up to five iven X lvea iy be asecertan h the assist 
f x shillings the pound is the direction, which used ince of the; rT nd if that assis eis wilfully and 
f ec aimost common | m in wills, lk ea annuities * fre elfishl vithheld the 1 ees mav ft co tend that the 
ome-tax.”’ Phe source of the perplexity les in the nrone dischare oft ( st 1S de impossible. 
de « rence which there mav be } een the maximum | Whether this be good law or not, it would speedily effect 
te (at which the tax is deducted at source) and the actual! the desired end: and anv exceptionally recalcitrant 
1 ( { whi h the annuit int’s ome attracts. ‘| ake mni itant vho si ld in uch Cire umstances take out a 
c of a trust estate of £20,000 bringing in a gross | summons to enforce the payment of the annuity would, one 
ol f £1,000 a vear, out of which the trustees have Nnecives, wet littl symp: thy and no costs from the C 
»p four tax-free annuities of £01 0 each to the testator’s 
daughters, and the residuary income to his widow. — | 
Tt trustees actually receive, not £1,000, but £700, the | A YEAR'S NBW CAPITAL. 
f.300 having been deducted as income-tax at the 
~ > } 1 a9 : 1 du } } ' 
The four annuities absorb £400, leaving £. 300 | As regards the ac tual total of new capital raised, the v: 
the widow. Now let it be supposed that the daughters |1g19 ranks below the two preceding vears, but the ne 
: no other source of income than their annuities, and so | capital market in the year just passed presents featur 
ot hable for inceme-tax at all. Until quite recently | of far greater interest than in 1917 and 1918. In those 
- S ae n a case as this ae HON possible to obt in from itwo years the British Government practically monopolised 
omerset House anv refund of the tax overpaid by deduce- | : T, re . 1. ms t 
f tior ea  winiaies ie aa te ge aig hs |the market, for the Treasury of necessity took steps to 
annuitant could not eclaim the tax hecause | - ° 
he annuitant had not borne it: the trustees could not re-| Secure that the financial resources of the country wer: 
n it, being merely a channel through which the income | concentrated on the task of carrying on the war. But 
t es from its source to the individual beneficiaries ; and 191g—especially in the last quarter—British indust: d 








primarily 


winted out to sharehol >; and policvholders alike 

the two amalgamating companies compete for the same 
yusiness in the same places at great expense, supporting 
irge offices which sta side b de ll the chief 
owns, paying two b f directors, two sets of highls 
xpert, chief officials, d two armies of canvassers, a 
arge portion of whose time is absorbed, not so much in 

creating a want for 1 mmodity which they sell, as in 


esisting their rivals. 

In almost identical lat 
cates nationalisation on 
to competition. ess 
and societies,’’ he say 
other for new insurers. 


Mr 
of tl 
hundred 


Sidney 


ie gla 


~ 


and thirty 


VW t bb ad\ O- 


vyuage 


account o 


They 


and staffs; they expend vast sums in advertising and 
other expenses ’’; they keep in the field a hundred thou- 


sand agents, in 
premiums to this office rather than to that 
have here the self-same array of facts as those presented 
by the advocates of many an amalgamation, presented on 
each side with just that ex parte touch which is insepar- 
thle from such advocacy. 

One may weii pz 
certain third party, con 
question, the interests of the general, insuring public. 
Take, for example, the ordinary man’s life assurance; he 
has seen, during the last 20 years, very keen competition 
he has been involuntarily educated in 
»v the continual debate, to which he has been 
ween the rivals competing for his 


to induce people to pay their 
’* Thus you 


orate 


to consider the interests of a 
ned intimately 


1use here 


very 


for his business; 
the 
compelled to listen, bet 


1 
I 


subject 


patronage. 


Ile knows that he has had to be taught to want life in- 
surance, and that he ] s had to be pet uade d, cajoled, 
almost hypnotised into it, by a gigantic campaign carried 
m by rival agents and rival advertisements. He is 
iware of the deplorable fact that the average man is an 
Ineconomic animal; that he does not assure his life as ; 
rule until someone n him do it; does not assure 
sufficiently except under continuous pressure; and, so far 
is the masses are conct d, will not, as a rule, bother to 
yvav his renewa premiun unless someone comes to the 
door and fetches them. 

He knows all that that s Ss is cost 
mut, wit is t of b! s s¢, looks at th esults be! ( 
“OO iden vu the mea ii sccs th ) ces tnen sely 
xtreme rOspcr S. ~¢ that hey ] Ca ed hin 
inscathed ough 1 ypea conflag mn nd he 
knows that never a ve sses without some improve- 
ment being made 1n 1 policies sold to the public lirst 
in one \ and then er, he sees the contracts b 
coming eve more and 1 e gencrous 5 he has se 1 pre- 
mium rates reduced nd again, the policyholders 
share of profits in p iry oflices raised time after 
time; facilities for the tenance of policies in difficult 
times repeatedly added ; surrender values made more 
liberal, and harass! trictions removed. And he is 
thoroughly well aw real source of all these im- 
provements ealises mpet 1 is his friend, nd 
that 1 ) is his Competition n be expen- 
sive S pr ys that it is necessaril\ 
wasteful, espe Hy ‘ that life ass e made 
ts ct ctridec d = 1 af moe ‘ one 
Sompetitio d that ] we the bulk « the bus - 
ness, 1 the dded O¢ 1 licvholders. have 
een « ? ( S eat ymmercial s = 
the a os anmrn \ nur tant hye ¢ 
vhich mig] sult dual fus f all existing 
offi ( in on 4 ret - 1 . , Lh might 
follow t! le business by the State, 
he sus eX t in which his own welfare 
< t doubtful. It for people to tell him that 
es iat I iia 2 a eee 


‘ < +t; ‘ ) esc 


ring waste due | 
companies | 
compete strenuously with each | 
maintain expensive offices | 


with this | 


ak yrnie the s | ‘ door statt - men ti d 
yuUSINess ; mM who have taught 
s th rf iss: men who have been, for vears 


living advertisements of the offices which they represent 
These men owe their very existence to the pressure of 
competition; they are the personification of the wasteful 
rit alry un \ ch Mr Sidnev Webb reflec 7: and to then 
is due the change which has come over life insurance in ; 
generation. Even the non-<commission offices are recog- 
nising their value, and are now emploving expert ‘‘ out- 
side men,’’ and actually opening branch offices with 
skilled canvassers in command! If the increased volume ‘ 
of life insurance be indeed due to these men, it is fair to 
ask how such people would ever be attracted into the busi- 
ness, or acquire the training to which they owe their 


powers, if life assurance once fell into the hands of the 
State. 

\ thoughtfi 1g tne whole problem, m: 
moreover, ll! ask which is the better thing to aim at: a 
economically worked business, such as existed 20 


haps, more profitable results, whether 


2 2 . » 
1 inquirer, tacit 
well 
more 


vears ago, with, per 


to shareholders or policyholders, but appealing to and 
attracting a verv much smaller number of assurers; or a 
possibly more expensively worked business, with, pe 
haps, less profitable results, but attracting vastly great 
numbers, and teaching multitudes the habit of saving ? 
\nd vet, is not all this debate being given almost 
vweademic flavour by the third feature to which reference 


was made in o sentence? Is not the formatio: 





of all these n ompanies, the extension of capital on t 
part of many small mpanies already in existence, and 
the taking of er powers by companies which have met 
with success some particular branch—is not all this 
Imost the opt of a natural Jaw, taking place under 
our eves? The new re-insurance companies, of cours 
we their existence to simple facts; the great general in- 
surance com] s were always, and perhaps natural 
shv of re-ir ‘ ry too much with each other; valual 
mnections | to be jealously guarded; it does not ¢ 
to let vour 1 s ] vy too much And soa mass of « 
eee t tao the ubiquitous Germ 
offices It is fill that gap that the new re-insurat 
companies have been brought to birth. But into all t 
other fields of insurance there has also come a flood 
competitors, the result, surely, of the move, appa 
ently thr inact the direction of monopoly. If t! 
ew here taken be right, this is all in favour of 1 
reneral, ins ub which gets the best goods, 
ever, in the . competitive market; and in favou! 
surely, of the insurance offices themselves, if it be al 
true that the se and bustle of competition itself creat 
d« Y) i}; ( ] des to Tf ise in the minds of 
those who rt eh the market-place. 
OTHER PEOPLES MONEY.—VI. 
By A TRUSTEF. 
Ni ) s t the regular and punctual rece 
ome 1s the il ‘ lu ie trusts, 
her t | st ste ( of] t I ( ble cir 
ii ire al . | . le expectati 
( sta ( ( \ s such as ton ¢ 
ssible t ( ( the distribut 1 of incor 
NI i] ‘ Ss of ti ll o ettleme 
! ' ‘ : the ‘ tc h hich 
T} y! S ( ~ } } 1, il the Inco e 
‘ 1 the whole of the trust f 
ca = a ou Buidende on whic 
a = +} ” In this cas 
ers d 1‘ ne e a written authorit 
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‘ ‘ ‘ . ‘ ¢] f 
trusices lO have it paid aqgirectly Irom itS sources 


dress, or to his account at his bankers, and the 
sean send structions to tiie Ous COMpanies oF 
; yanks at which inscribed and 1 stered stocks a 
‘ ed, acco! ling] 
; e dividends are to be paid into a bank for the credit 
: life-tenant’s account the dividend mandates to 
4 es should state the name and address of the bar 
the warrants are to be sent, but not the name 
cular account to which they are to be put. That is 
for the bank manager, and in order that he 
ow to deal with the dividends when they come to 
dividend mandates should be sent to him with a 
questing him to forward them to the several com- 
to which they are addressed, and to credit 
nds as and when received to the account. of 
r, the life-tenant. A letter sent at the same time to | 
e-tenant setting out the list of investments with par- 
> of the dividend dates and amounts will enable him | 
the due receipt of his income. The trustees will | 
e nothing more to do until some change is made 
' the investments; there will be no need to prepare 


periodical income accounts, and it will be for the | 


tenant and his banker to call attention to any 
in the payments. Similar arrangements can 


rsons if a separate fund 
1 earmarked for each settled share, 
at the same bank and wil 


d division of the dividends by the bank. 


rom giving revocable instructions for the payment 


the income in this way to a banker. 


Unfortunately, the circumstances in which this simple 


onvenient plan of dealing with income 
many and various. 


ses in which the income has to be 


cannot 


ved are They inelude: (1) 


ics, mortgage interest), and outgoings have to be 


vided for, even when the net in 
I d SCI 


11 


t to two or more persons (except as above). 


made 


vidends on the investments held. (4) 


ts source, and a reserve has to be made bv the 


vainst their liability to account for the tax at the full rate 


irrent in the next ensuing vear. In all these 


a@ 3 { } 


( cases it becomes necessar' or 1 ‘ 


ecount for, 


4 ssional ac to do wm i them. 


ountant 


rges will be pavable rateably out of the 


' 
eC 1 rompt and ace 


pense. 


will grudge the small additional e» 
at all where 
i tlle 


aAGQCECS-1N-POSSESSION 1€ S 


I 


’ 
accounts are COMpPICcN as 


e trouble since the rate of 1 me-tax went up to five 
hil rs the pound is 1] chirection, which 
t Imost common form in wills, t tv annuities 
ome-tax.”’ I he source of the p plexity lies in 
e which there n he } een the maxim 
( vhich the tax is deducted at source) and the ac 
‘ vhich the annuitant’s income attracts. 
trust estate of £20, bringing in a 
f.¥.000 a \ it out of wt h the trustecs 
, tax-free annuities of £01 each to the testat 
daughters, and the residuary income to his widow. 
trustees actuallv receive, not 41,000, but £700, the 
a £54 
4.300 having been deducted as income-tax at 
Che four annuities absorb £400, leaving £ 
the widow. Now let it be supposed that the daught 
no other source of income than their annuities, and so 
t liable for inceme-tax at a U quite 
e] t Case as this it was not possible to obt n fi 
somerset House anv refund of the tax overpaid b: 
The al nuitant could not reclaim the tax ber 
mh nnuit int had not borne it - the trustees could not 
it. being merely a channel through which the incon 


. ' ‘ r ‘ 1 
. om ws sources Q 1 Cc 


individual beneficiaries ; 
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may 


irre- 


cases where the income is divisible between two 
i has been appropriated 
or if all of them have 
authorise the receipt 
A ‘‘ restraint 
nticipation of income ’’ does not preclude a_ bene- 


| of the testator’s 


collected (e.g., rents, 


ome 1s payable to one 
rson. (2) All cases in which the income has to be divided | 


ll cases in which periodical payments of income have to | 
it dates or in amounts not corresponding with the 
The cases (now | 
numerous) in which part of the income is not taxed at 
trustees | 
| children 
and in some 
ic trustees to ree elve, 
and distribute the income, and in all but the 
ry simplest cases they will be well advised to employ a 

His proper 
income, and if 
urate in his work no reasonable bene- 


In cases 
an abso! 


\ matter which has eiven trustees and accountants not 


-_ 
recently 


deduce- | 


nd i IQIQ 























































e 


the person entitled to the residuary income could not re- 
laim it because the grounds upon which the claim would 
x founded were the circumstances of the individual 
annuitants, as to which no third person could make the 
necessary dec! ‘The Income-tax Acts, in short, dic 
ny means by which tax not properly exigiblk 

from anybody could be re and the consequence 
Revenue retained substantial sums which it 
right to collect taxpayer, and 
upon which it could never have laid its hands but for the 
operation of the convenient device known as deduction at 


the souree, which is mere 


ration. 
not provide 
overed, 
a. +‘ 1 
Was that the 
had any 


Neve! 


from any 


machinery. This gain to the 
State was, clearly, at the expense of persons entitled to th 
supposed above the pay- 


h 


residuary income. In the case 
f-100 each 
~~ 


ment of four to persons exempt 


from income-tax left the widow with only £(300 instead of 


£,000 of the residuary income, upon which, of course, she 
would be liable for tax at the rate appropriate to her owt 


circumstances. 

Inland Revenue officials that, 

led to numerous instances 

of this palpable injustice, they have found within the last 
} 


It is to the credit of the 


their attention hav! been <¢ 


ng 
vear a means of redressing it by making what they call an 
1.'’ Where an annuity is paid 
deduction of income-tax 1 
directions contained in a will, the Board will now grant to 
will or to any other person paying the 
annuity a repayment equivalent to the relief to which the 
annuitant wen entitled had the annuity been 
x; and it is expressly stated 


“extra-statutorv concessioi 


a “ 
n full without 


inder specific 


; ‘ 
the trustees of the 


would have 
received under deduction of ta 


that this con sion is made for the benefit of the persons 
entitled to the residuary income, by whom, in consequence 
i the burden of the income-tay 
otherwise appli able to the annuity falls to be borne. The 
with 
the money in accordance with the terms of their trust; but 
the claim fo: 
of which can only be furnished by the 


directions, 


repayment is made to the trustees, who must deal 
repayment must be supported by evidence, 
som annuitants 
themselves. 

This is the weak point in the arrangement; it requires 


the annuitant’s active co-operation in making a claim for 
What if the 
bothered with any 
If lam not to get the recovered tax myself, why 
should I go to the trouble of setting out particulars of any 
which I mav have, the 
so forth? ’’ In such a 
v justi- 


their legal rights also, in stop- 


somebody else's beneht. 
‘* No, I shall not be 


™ : 
DUSINeSS, 


annuitant Says, 


such altruistx 


other income number of my 
under sixteen, and case 


writer’s view, be 


the trustees 


fic d, at d NropvabDiy 





ping payment of the annuity until the necessary informa- 
tion should be forthcoming. Their justification would be 
this. The value of the testator’s gift to the annuitant ts « 
stated sum per annum plus x, v b ing such further sums 
s mav be required to pay the income-tax on the net 
nuit t is therefore quantit unknown to — the 
trustees and Varvil 4 trom zero tO SIX shillings 11 
the pound (as the present maximum), according to the 
pnnuitant s 1\ ‘ nstances and the rates of taxa- 
tion in foree fro {to vear Phe value of + in any 
ive n S 1 we mnlv be asce tained with the assist 
ance of the annuitant, and if that assistance is wilfully and 
elfish] hheld the 1 tees mav fairly contend that the 
proper. discharge of their trust is made impossible 
Whether this be good law or not, it would speedily effect 
the de d end ind a exceptionally recalcitrant 
innuitant who should in ich circumstances take out a 
summons to enforce the pavment of the annuitv would, one 
s, get littl sympathy and no costs from the C 
A YEARS NEW CAPITAL. 
As res ds the actual total of new capital raised, the ve: 
' 


1419 ranks below the two preceding vears, but the ne 


\capital market in the year just passed presents features 


of far greater interest than in 1917 and 1918. In those 
two vears the British Government practically monopolised 
'the market, for the Treasury of necessity took steps 


lsecure that the financial resources of the country wert 


| ' : -_ 
| concentrated on the task of carrving on the war. But 


' 
' 


especially in the last quarter British industt d 
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' 
enterprise Came into its own again. For the first three |In our issues of Apri! 5th, July 5th, and October 4, 19 





months of the year the Treasury continued to exercise | we discussed the features and principal issues of eact 


strict supervision On new Issues, uNnce the licence system | the first three quarters of the year. The last quarte 
imposed during » war, and it wv not until the last wet : . ; 
mp - 1 durir ~ the w - ’ > as ; been most prolife in a verv wide variety of comp ‘ 
in March that the Cl elior of the KIxchequer, afte . ' ea: 

: ; issues lhe large total of over ¢,13 millions for the last 
much controversy, deciced to errant a yveneral icence ~i's : 
hOr iISSUCS Whose proce were ti ec applied at hom qu i \¢ in the above table under Oil Is SWO 

; ‘ : , sha¢ée 1 +} \; ] yore 

lreasury control ove ( ior application ) qd con- ) O Nv< tH PSSUCs, VizZ., AU DSN Uile \nglo-Persian Oil 


nued until Novemb« yt the latter part of th Company « 009,000 6 p cent. cumulative preference 





ne was used wi h decre eritv. Af e remo share a hillings per e, and of 4,2,600,000 5 
of the ban on domest1 compat prospectus Mrs ont. sient stock at 8z. and that of 1, 27.678 ordi 
1 DI freque! t the j I ] l ot the d ' : 
) ypear more au yu 1rn¢ Suc . Ind ' . 43 ' — 
v a i as ! at rw s ire olders only by the Shel] V1 
» Loan called a halt, { when the ne 1S campaign | r 
; ; ; . . sr port and | y Com) b> s and Insurance « 
iain beginning iher torce the | Cd seas ; 
ned. Then came 1 wav strike, but with that P CS Hg UES : PA fe muons lhe Banking 1: S 
trouble fely ont of the . the nracnect . h he Ot the quart all oliered to s] ireholders only, \\ 
est, and continut nabated until Christm week. 500, NeW I> shares at 30s each by the Commer: 
] he last quarts of 1 out £,105 m lliot ere raised Bank ot Scot 1, 150,000 shares (24.5 paid), ata prem 
wOrro rs other t] e British G nn t,as com- 0! #4 pel ‘ ry the \nglo-South American Ba 


nored vith about Lu S ‘ | ‘ f +] Tyre 50,000 nie ares Z4 paid ‘ al prem! im 


wut nine months. 30s pt S by he Eastern Bank, and 12, 











During 1919 British ‘rovernment borrowing exclusi hares of #40 at SZ”, each by the’ Bar 
j t Hills d ind me ) lyvance tot \ust i ere ere mn ewe than seven C-11 
So ons, made of I ding Loan and Vict ( cs y s : nsurance compannt 
ond f 174 mil ) tional Wa bonds (disconti rl ‘ ‘ ( cing open t | 
( MM: ZI £ )I d VW = ( I ile I con ‘ een betore 2 7 
es £ en mM lho ’ e nre is \ B hG ( aaitio Oo ‘ oO ¢ ( to sl] 
( { bh 4 | y ( a Z 1 mY < a \ ord cit 4) ‘ r{ ce ce ( he qins 
Mit ] ) 1 t ( ( ( ~ 20 | ( | IO ote . 
1 af I 
{ i 4 t ‘ i 
‘ ] 1 1 L ool il 
New Capital Applications e | S 
+ {y > & ‘ anieed ‘ 
; First Ss Tl 
rear vi e \ ‘ \\ es { : 
urbe a arte {Uar ~ ~ 
: ‘ f ( Stor t ‘ \ j ‘ 
Es sins i 9,547,000 42,913,000 June d Ques ind Gov 
[Peas 22,854,100 40,116,600 j ( os ihe Me 
iS os } 10,835,800 24,012,800 \ li or ee 
i a “ aan ae \ ‘ ( } Vove + 2.54 wm 
ROU? os 15,631,409 18,265,400 ' id 
1908.. OC 31,591,800 50,988,400 ‘ of ' oe 
1909.. 27,694,300 33,588 800 \ 0 ) e opened to 
1910 1,4 8,111,601 51,250 500 1? to n ' issues have be 
Renee 2 14,914,500 59,361,100 mn ~ The follow 
Res enes 40,687,100 59,819,300 Pears ; or 
1913.. 4 29,961,800 46,216,000 t " . I ominel ssues Ol 
1914.. 20,268 9,908, 1 1) ' 
1916. : 12 36, 4 : 
1917 825,925 200 221 |! 57, 0 . 
1918 5 8 7¢ 20 Q 1 
i’y 
1919. 1,901,900: 93,8 ae iC é 
] 7 } \ a _ — 
| 4 - : I 
£15 pd 4-154 
( d ) le { a i ) £1 l s 
‘ ] ] ( €¢ Ss ‘ 4 y 204 Po 1K : I 
+} ' . 4 ' . 767.234 
} t ~ ~ ) 4 ad : 2 
‘ 4 ( I ? 
Analysis of New Capital Applications 
1 1 | 1.0K 6d dis-€ 
y , 4 
8 Y Vi +) d of « 
ee a . - ( { uance 
é é 4 é a 
: : : re ‘ 89 S ‘ < ect 
t 2 ( ] ) tie ( I1QG2 
' . & f 2.4 ux 2.8 ‘ I I | ¢ 
« i a } . 
. 2 A . ‘ é l ( y « 
! 45,20 7, } S ‘ e the 
I i a al, & 6,/0 6 } ] 
a \ l 5 i ¢ —o- ~ 
M a x 3,239.50 7 6.81 
S 8 al 4 Oy 408 874.0 : : 
. . 6 Destination of New Capital 
a ‘ and 4 . 289 29 
1,351,300 | 2.110,70 3 1911 1912 1913 
ic 477,100 8,792,100 3€,,2% £ £ = oo 
I \ ited Kingd 26,145900 .. 45,335,300 35,951,200 
6,428 2,809,1 976,20 9,285,300 | Briti oss 63,994.800 .. 72,642,400 76,137 
a iva ] 7X r ) a am yaaa” aa £40 4 
M t a 70 5.599.400 8 608. 100 14.2 Foreign ( ntr . 100,618,700 . 92,872,300 84,448 
ras and water 0 119,000 nil 119,000 ' 
Ss. theatres, and enterta : In readi these figures it must be remembered, of cours 
nts 2,594,700 1,185,900 3,578,600 ; : . . ° 
utents and proj ary 1,123,50 120 200 1,213,700 | that a ver ree amount of new capital for industry 
Docks, harbours, and shipping 120,0 3,0°2 500 2 185.00 5,268,500 oe , 1 1 > ] ; h ] ' i 
Banks and in-urance.... 606.600 18,776 300 3,074 31,851,000 | OVEAINCG lOc. and privat \ French loan in Lon 
Miscellaneous .............. +,406,20 | 26,535,000 40,189,200 | is stated by the French Finance Minister to be 1n | 





~nnmess ee — Ss : 
Total.........0...ceeees +0 /l)377,403,400; 922,282,600 | 113,776,800 |1,036,05940 | paration for issue in March 
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HARRISONS & CROSFIELD, 


LIMITED. 





Eastern and General Merchants. 
Commercial Agents for Sale of Produce. 
The Company undertakes ‘selling Agencies 

abroad for British Manufacturers. 





1-4, Great Tower Street, London, E.C. 3. 





Business Notes. 


Clearings in 1919. statement 


sid at the Bankers’ 





7,217,870,000 
6,183,057,000 


21,197,512,000 28.415 382,00€ 
17,031,628,000 23,214,685,000 


1,429,611,000 1,813,929,000 384,318,000 


2,736.273,000 3,386,768,000 650,495,000 


IOIQ come into 


Mr P. W 


x Hlouse, says: 


he figures 


the Clearin 


e° 
us notes on 


Inspe ctor 


ined totals from the provinei: 
Lin erp ol, 
Newcastle-on-Tyne show an increa 


Manchester 


Leicester, 





Lei esrer. & rey 1 },O000 ~ Loa ( rpool, £, 190,019,000 ; Man- 
chester, 4,178,417,000 ; and Newcastle, 430,170,000. All 
| these figures hardly bear out the contention made in some 
quarters that the use of cheques has been curtailed by the 
imposition of the twopenny tax 


Stock Exchange Values.In the statistics of Stock 
Kxchange Values, published in the Bankers’ Magazin 
for January, a net depreciation of 4.1664 millions, or 
5-9 per cent., 1s recorded for the past year. The aggre- 
vate market value of 337 representative Stock Exchange 
\t July 20, 1914, these stood at £3,371 millions, and at 
\pril 20, 1918, they had further fallen to £2,572 millions 


‘urities on January 20, 1907, totalled £, 3,843 millions. 
‘ f~~« « 


In November, 1918, however, a rise was recorded, and 


, 


the total advanced to 42,822,000. But in the past year 


this rise has been partially lost, and the figures at 
Dei ( mber IS, IQOIQ, Were £,2,634,784,000. lhe heaviest 
depreciation during the past vear, namely, 18.8 per cent 

; 


is Shown by [Foreign Government stocks. Home Railway 


debenture stocks declined by 14.5 per cent., and British 


“y 
and Indian Funds by 12.3 per cent. Insurance shares, 
on the other hand, appreci: ted to the extent o! 25.7 pel 
ent., brewery stoi ks were 14.6 per cent. | ioher, and 
amongst the increases were also shipping shares 13.1 per 
cent., South African mines 34.5 per cent., and American 
railwav shares & 3 per cent 


Coal Output.— The record of weekly coal output 


brought up to December 2oth by the latest official st: 


ment published in the Board of Trade Journal. The record 
he end of Mav reads as follows: 
I I Tor 
PERMIAIRR i icacecewnas 4,812,595 September 13th eee 4,989.81 
PUTA exweceeaces 4,644,034 September 20th wees 4,450,368 
June l4th............ 3,256,508 | September 27th ..... - 4,481,494 


Fame Bisticcccccavece 4, Fae ete | CtOee TW csc cccucce 2,871,610 
June 28th .......... 4,806,933 |October llth ........ 4,076,862 
July 5th ..........6. 4,728,588 | October 18th cracee 064900 
PUG AUR svc ec sewcee 4,796,198 | October 25th ........ 4,761,037 
to eee 3,893,651 | November lst ........ 4,€74,532 
July 26th ............ 2,957,994 | November 8th ...... . 4,804,456 
August 2nd ..... .... 3,614,776 | November 15th ...... 4,675,402 





August 9th . 2,642,895 November 22nd ..... . 4,767,578 
August. iGth ....2<«. 3,726,499 November 29th ...... 4,762,729 
Avugunt Sard... ic ccwc 3,989,762 December 6th........ 4,808,524 
August 50th ...... .. 4,354,983 December 13th ...... 4 886,156 
September 6th,....... 4,509,863 December 20tl . 4,910,106 
December showed an encouraging increase, and the latest 
total is the best recorded in the above list. 


Unemployment Insurance Bill.— lhe new Jil! relating to 
















































Unemployment Insurance extends the contributory scheme 
to practically all persons falling within the Healt 
| f Sc} 1Y L he r Kceptic iS « LP TIC! tlire 
( Nhe a a } | eland tne Bill applies ol! 
"4 1 I S ed unst 1 cm 
! { \ct lhe Minister of | r 
we 1 t oval of the Treasury, is to 
eT 1 nyrit 1 eme Ny of tlre d tru 
- < ted. | tf employment ( t 
Is ( he « of men and 12s p 
( e case oO S mpared with a benefit 
7 4 } S) un ler the ey 2 
é 
\cts I t ( d { ( vill 
1 tl ( e ( ( { n the mploy« d 
ae m tineé r d t} 4 ‘ ) ( 
2 l € WV ¢ om ¢ ( } ( ¢ ect 
( { V< 5 ti ( t ( ) 
4)s ] ] ( e ¢ 1H d S 
The S cont { | combined co 
tribu S emplove | kpe \ opport 
ill led ndustries to nt t out of the 
Oo if Sc me h sett up y¢ 1 se mes ot! T 
' 1, : 
n, 2 Yr eC oO S ¢ oO o¢ 1¢ iS I 
be approved the NTiniste < ] Ol de speci i] 
ord Pe ‘ S Iso ese! d to he Mir ster, f | 
thinks fit. to set up a special scheme, on his own 
-s of Birm- | initiative, for any particular industry. In cases where 
and necial schemes are set up, a State grant w ill be paid n 


as compared with | exceeding one-tenth of the estimated amount of the cor 


1918 of £451,656,845, the respective increases being 


sIrmingham, £,19,379,000 ; 


tributions which would have been payable by the em- 


}: | ployers and employed if they had remained under tue 
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general scheme. It is estimated that about 11,750,000 | time last vear. It is estimated that the total shipments 
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\ vivel 
°* ¢ ee eo . . ° ° ee | 
persons will be covered by the Bill, and out of this total | for this season to the United States will be over 250,009 encre 
there may be between 14 and 4 millions under special | bales. One reason for this big increase is the larger “4c 
, 1 1 . 1 1 . ’ . + ; Zt) 
schemes. The annual cost to the Exch quer under the | requirements of producers of fabrics. { making motor ; Te 
Bill will be from 3 to 4 millions. The annual cost of | tyres. The imports of Great Britair rom Egypt last mB fn 4 
unemployment insurance to the State at present is approxt- season were 408,943 bales, and so | this season the ; 
mately 1} millions. shipments have been 148,963 bales, against 93,791 bales a 
iii aetna in 1918. Prices, of course, are very much dearer than a 
: . . ' onthe aog the rice in Ne } neo nearly ne 
Egyptian Cotton Consumption.— During the last month | '©W months ago, w ise in values being nearly too per the 
. . ‘ 1 the rates ruling + the an 1 ¢ rity 
or two there has been an increasing demand for Egvp- | ©": ‘ :' ane the end of last July cis 
tian cotton, writes our Manchester correspondent. [his : whi 
has bee n partly due to the shortave of supplies of the , . ; . stal 
; : : : ; The City and Midland’s New Capital.—At an extra. 
higher |grades of the American staple. \ fe e of in- - ‘ | ; : Ci pre 
terest i6 the larger consumption of Egyptian cotton in et 7, - 5 OF tne _— Jor ity and e 
y * . : ne © —— 5 ; sjland — nied n 29 In ' tifar 43 a > nN . 
United] States. Shipments from Alexandria to America | Midland B: id on Tuesday, to ratity the agreement Cly 
last se4son amounted to 78, 154 bales, but already so far for a fusion with the Clydesd le Bank, t! Rt. Hon. R. th 
this sdason, from August 1st, the exports hay been  MeKenna. the iirman, stated that already holders of Mi 
94,860}bales, as compared with 11,792 bales at the same over 82 per cent. of the capital of the Clydesdale Bank had Or 
I.—An Account of the Toran Revenue of the Unrrep Krxcpom in the undermentioned periods of the Year ending March 31, 1920 
as compared with the corresponding periods of the preceding Year. 
Quarter from Oct 1 to December 31, 119, compared wit April 1 to December 31, 1919, compared with 
the corresponding Quarter of the preceding Year pond Period of the pre ng Year. P) 
a 
Juarter er rg rter ending 1 | 
oe — D “ i ~ Increase, Decrease, de 19 Increase Decrease. 
£ z é F £ é é 
PD vantesvenskes 39, 26,036,000 13,561,000 ; 111,477 000 75,644,900 37,833.00 ol 
I ig aa ants iehbabeeaes 43,431,000 17.# 24,900 25,607,000 +.£56,000 45,097,000 51,5£9 000 
Estate, &c., Duties .......... 8,661,000 7,161,000 1,500.C00 ' 27.4 100 21 692,000 5,778,000 , It 
Dt i) cGedkungdcabeeakse ; 960,900 5,424,000 2,536,000 oe i4 100 8,292,000 5,t07,000 


I 20,000 20,000 120,000 50.000 70,000 7 
House Duty .... 50,000 50,000 10,000 35 302,000 £0,000 it 


Property and Income Tax (includ 

ing Super Tax) .. we 27,627,000 21,594 000 6,035,000 - 137.144,000 83,385,000 53,759,000 5 
Excess Profits Duties, &c. .. 72,939,000 70,640 O00 2,299,0CC 2 204,318,000 1,492,000 
Land Value Duties 000 71,000 10,000 ee 325,000 29,000 
Postal Service ........... : 7,150,000 7,050,000 100,000 20,700 29,200,000 500,000 
Telegraph Service ...... 1,400,000 1,10C,000 300 000 3.5 2.8 C,000 700.000 ee 
Telephone Service .............. 1,900.000 1,650,000 250,000 = 450 4,t£0,000 609,000 , : . 
eS eee ~ 250,000 260.000 si 10,000 52 600.000 ne 80,000 \ 
Receipts from Sundry Loans, & 3,345,635 2,255,477 1,090,158 7 2,835 916 £097,165 | , 


t 
t 

x 
& 


~ 


iBBSEs 





} 
Miscellaneous ............ oe 24,841,27¢ 6,619 671 18,221,599 69,604,625 $2,728,889 26,875,736 
BREED chevnneeessccnnenccs 237,252,905 165,745,148 71,527,757 29,000 69€ 704 599,165,805 188,657,899 | 1,572,000 


ee | ———— . 
Net Increase, £71 507,757 ’ Net Increase, £187,0€5,899 





II.—An Account showing the Receipts into and Issurs out of the Excuegvurr in the Period ending December 31, 1919, | 
as compared with the corresponding Period of the preceding Year. 


<CEIPTS Period ending Period ending acre Period ending | Period ending 
RECEIPT Dec. 31,1919. Dee. 31, 1918 I A Dee. 31,1919. ; Dee, 31, 1918 





£ £ ee _— / & £ 


Balances in Exchequer on April 1 Expenditure 





Bank of England .. 11,065,824 19,361,578 Permanent Charge of Debt .............- 20,096,705 13,041,483 
Bank of Ireland ..... : ° 1,733,682 1,668,452 Interest, &c., on W Debt oeecilsbenee 251,942 876 215,410,373 
—_— —_— - Payments to Local Taxation Accounts, &c 6.735 437 6,331,383 





12,799, 5CE€ 21,03C,030 Land Settlement * cee 2,047,022 
Other Consolidated Fund Services.. - 1 530,136 1,202,059 
Supply Services . peas 843,£98.542 1,8)3,908,302 
Revenue, as shown in Account I 696,251,704 09,165,805 Tote! Expenditure chargeable against/— -—— ——-—- 
Revenue ss sessasnesect Rhee 2,018,993,6C6 
Advances Repaid— Advances— 


Bullion ...... 1,760,000 5,300,000 Bullion .... saa dvaaeaai 1,102,000 7,000,000 
Interest on Excl er i nder_ the Interest on Ex jner Bonds under the 
Capital Expenditure (M« Act, 1904 169.8] 169,818 Capital Exper i re Money) Act, 1904... 169,818 169.818 
Issues to meet Capital }:xpenditure— 


Money Raised by Creation of Debt Under the Telegra Money) Act, 1913 .. 1,565,000 120,000 











Under the Telegraph (M Act, a9i$ ... 1,565,000 120,000 Under the Post Office (London) Railway 
Under the Post Office (Lo: n) Railway Act Act, 1913 .... ; a ae 62,000 53,000 
1913 : St Seakaecne 62,000 cco Under the Housing Act, 1914 sistite £6,C00 215,500 
Under the Housing Act, 1914 ............ 6.000 215,500 Redemption of Unfunded Debt— 
By Treasury Bills for Sup; ; = 2,281,£01,900 2,958 ,408,000 Treasury Bills for Supply a dies th aie ane 2,131,982,0C0 2,836 615,000 
By 44 per Cent. War Loa 4: cee 133,940 War Loans, Exc! Bonds, & under 
By 4 per Cent, Funding ] 1960-90 227,934,967 Section 24 of the Finance Act, 1917 358,413 12,447,323 
By +} r Cer Victory B e- 233,736,003 Prin palof W ar Say Certificates .. 16,250, 
By 5 per Cent. Exchequer } , : ' ' ; y 
By € per ¢ it. Excheque ] 1920 10 825 51 t.1919 £16.214 86 
By 3 per Cent. Ex 1934 803,600 1922 4,001 
By War Sav rs Cer 1 .6.900 900 70,400,000 0B BOt 
By Other Debt create \ loa Wa Expendit ificates u th 
Acts, 1914 to 1919 : 427 072 804 War Loan Act, 191¢ 22,931,000 
By Na al War | 2 5 484.742 Other Debt under t War Loan Acts, 1914 
SD siweseens niethsbsnaaeennes 169,122,937 100,153,147 
Repayments under ¢ Depreciation Fund— ‘ 
Act, 1919.. e 50,010,186 Under the Fi Act, 1917 5 eae 18,620,156 23,940,201 
Issues under the Civil Centingencies Fund Act 
East Africa Protectorate I in— 1919... a ee £0,500 OF 0 
Repayments on account I pal and Old Sinking Fund, 1907-8 
Interest .... 3,82 82 Issued under Section 9 of the Finance Act, 
’ sseebnunes a 8c 8,000 
Cunard Loan— Old Sinking Fund, 1910-11 
Repayment on account of Principal ...... 130,000 0,000 Issued under the Finance Act, 1911] 
Section 16 ( aaabeseentbnseenes 33,000 29 6CO 
Land Settlement (Facilitic Act Canard Loan Reve’ 
Repayment of Advances l€ Issued to reduce I t under the Cunard 
. Agreement (M 4 ; 130,000 130,000 
Amounts Temporarily Borrow Temporary Advances Repaid 
On the Credit of Ways and Mea ; -. 1,556,643,€00 1,103,930,4£ 8 Advances on the Credit of Ways and Means 1,778,461 600 847,02),i1} 
5,378,368 518 5,930,825,306 
1919 1918 
I 31. Dee. 31, 
Balances in Exchequer— £ £ 
Bank of England 3.097.132 7,423,571 
Treasury, Dec. 31, 199 Bank of Ireland . 1,073,804 01,565 


4,170 936 7,925,156 

















5,382,539,454 5,938,750,442 
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en their assent to the fusion. A resolution was carried 
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| . . - + . 
| (estimated in a full year at 57,000,000 yen and in the year 


increasing the capital of the bank by £3,750,000 to | 1920 at 5,000,000 yen), while the part which cannot be 
£45,200,000 by the creation of 1,500,000 new shares of | covered by the above measures will be met by a surplus 
Z2 10s each, the chairman explaining that in addition | of the general account and by a temporary suspension of 

to the shares allotted to the Clydesdale shareholders a | the sinking fund. Vith regard to the suspension of the 

S$ further number of about 500,000 shares would be issued | sinking fund, the Japanese Government is now in a posi- 
; al j red to the shareholders of the London Joint City 1 to convert the ste rling loans which mature in the 
Midland Bank, on the register on March Ist next, in | year 1925, inasmuch as the balances held abroad on 

the proportion of one new share for every eight then count of the Government Savings Banks Department 
isting shares of both classes, at £5 per share, ‘‘ a price | reach the total sum of 380,000,000 yen, thus supplying 
which, in view of their present market value, offered a sub- | the Government with a sufficient reserve fund in view of 
stantial advantage to the shareholders of the bank.’’ The |an eventual redemption of the said loans. The reduc- 


resent market quotation for the existing shares is about 
g \ssuming that the whole of the share capital of the 
Clydesdale Bank is exchanged for Midland Bank shares, 
the capital and reserve fund of the London Joint City and 
Midland Bank, after the forthcoming issue of shares, will 
ompare with existing figures approximately as follows : 


| railways. 


National Debt is to be resumed within three or 
at the latest. The estimated amount of loans 
or borrowings to meet the capital expenditure for various 
and undertakings under the general and other 
accounts is 190,714,226 yen, es 100 millions for 
But this total is likely to be increased by a 
further loan of some ‘thing like 150,000,000 yen on account 


tion ol 


four vears 


Ww ork S 





Approximate New 
ey Totals Totals. \\ of war expen iditure, making the total amount of loans or 
£ rowing » next ve: ),714,226 ven. 
Authorised capital .... 41,250,000 .... 45,200,000 RNTEERS Hi Cie meh year Sanur tg, sae yee 
Subscribed capital .... 35,673,5854 .... 38,178,948 | 
Paid-up capital........ 8,417,355 .... 10,922,6973 ; 
Reserve fund........-. 8,917,335 = .... + 10,922,6974 | Slaters’, Limited.—In their report for the year ended 


Purchase of the entire Clydesdale 
500,000 of the new shares. 


capital would require 





Japanese Budget for 1920-21.—Advices from Tokyo set 
out the main features of the coming Japanese Budget for 
1920-21, 
of the 


Imperial Diet. The chief aims of the Government 


| September 


which is to be introduced at the present session | 


Limited, 
‘ has 


last the directors of Slaters, 
| state that they are of opinion that the company 
and will not be long before 


concerns.”’ 


30th 


lat last turned the corner, 
of dividend-paying 
first time since 14 the company 
the debit balance at profit and loss 
from 


it enters the list once more 


| 

| For the 1913- has made 
| 

| 


a net profit, and 


|} account is reduced £53,262 to £11,315. Trading 


in framing the Budget are to establish a proper pro- | profits amounted to £68,612, as compared with £ 23,148 
ee national anenins gpd for the — |in the previous year, while administration expenses and 
sion and improvement of railways, roads Orts, tele- |. 1 : ; , . Sa 
i eee ap pense s : interest charges were £.2,089 higher at 29,858, the net 
graph and telephone; to provide new institutions for ee ~ ’ i. loss 
‘ddle-cl | ti to i i land it; | profit amounting to £41,947, as compared with a loss 
middie-Ciass eaqucation;, to increase grants [tor tan c - | . ° ‘ 
‘er be , ry - —wimeusnv £1,306 a year ago. As will be seen from the table 
ation, research Of nitrogen, and State allorest: mn . . Sas Sas 
ae - a ’ ; a , f ile a * : ition ; = be low. ‘the 6 per cent. cumulative preference dividend 1s 
Dring into the annual accounts as ilar a OSSI > expendl- . as aoeee ; : : > 
oa ‘ a oe ore lnow four vears in arrears, and no distribution has been 
ture which has been included in the past four years under | 1 1: ; . TA: 
+] ; ; - |made on the ordinary shares since 1913-14: 
he war emergency account. The estimated revenue is | 
1,275,000,000 yen, of which the ordinary section amounts , 
tO 1,043,000,000 yen and the extraordinary section [r'dir ~~ ‘d * and Net Pref. Ord pate. Balance 
; oe ai . : ant nter’s ofi Div, |**8% = . 
232,000,000 yen. Of the expenditure aggregating t ; Divs ones on " 7 
1,275,000,000 yen, the ordinary section is responsible for | a “at a.) mt me: oe £ i 
; ; ; £ £ £ o . 
752,000,000 yen and the extraordinary 523,000,000 Yen. | 906 .. .. | 52,021 4,513 19,508 37203; 5,659 20,281 124 a 
The e ordinary — —_— i ania a : 1907 52660 | 4.686 20,443 7,046 5,650 30,281 | 124 i 
The extraordinary revenu above mentioned in ludes | 43,302 | 4718 20.756 32,385 5,650 30.81 124 2'460 
103,000,000 yen, being surplus from the preceding year | 1909 ..........!| 41,630] 4,839 21,716 25,195 5650 19,295 8 223 
ole aoe nell | ioto 22. .7°2') 4068 | 3097 21.834 = «22.443 5,80 19,20 88 Dr. 2,417 
ransferred [he expenditure shows an increase on | y3)) °°1''""."") 39045 | 2:53 21.261 20238 «= «$60 16.808 7 Dr. 2.220 
1919-20 in the ordinarv section ar Saale 8 oF AGRES. «5 42890} 3,119 21,881 24.229 5,650 16808 7 1,7 
919-20 in the o dinary section and a decrease in the —: sates | 269 22618| 33673 £650 16808| 7 1.215 
xtraordinary section as the result of rearrangement of | 1914 (1... 12,56 | 2133 25,822 | 20,881 5640 14180 6 a 
er a 1 . . | 1915 2.786 556 20,988 Dr. 6,603 3,997 es = mr. 1,26 
the emergency funds and the transfer of the greater part | Poe eaaeeces a aaae 32474 Dr. 6.786 Zo fy .. |Dr,45,178 
hereol to the ordinary section. Increased expenditure | 1917 .. we) 18,006] 2,554 = 27,337 |Dr. 6,777 *e ae - oa 
f 7 : | 1918 23.148 | 3.315 27,769 Dr. 1,306 .. a . | Dr.53,26 
or national defence amounts to 99,000,000 yen. Accord- | 1919 68,612 | 3,193 29,858 1,947 Dv ,313 
ing to the new programme, extraordinary expenditure = 
amounting to 486,000,000 yen is to be voted for the | [he report states that e _ nses in connection with the 
\rmy, but to be spread over 14 years (1920-1933). As to | restaurants have been heavy, and that a large amount 
he Navy, the extraordinary expenditure amounts to | has still to be spent in bringing the kitchens up to date. 
- i _— 1 ¢ 
$63,000,000 yen, to be spread over cight years (1920- | [he balance-sheet shows some improvement; i 
es : Ne: : pe ae r £2 ER Bees a gh. oats 7 ow 
1927), and the approximate amount oO! 160,000,000 yen | overdrait ol £9,051 has been wiped out, and —_ a 
ie 4° ee ie a Png a aii -o4 a year ago. vest- 
the ordinary and the extraordinary put together) | stands at 4,17,594, as against 4, 704 a yeal iS , avs 
is to be granted annually in the year 1921 and | ments have been in reased by & 12,656 by — addition 
fter. Other principal items of the new or increased ex- | of £,15,000 Victory Bonds at c ° Goodwill remains 
penditure are :—Increased subsidy for roads improve- | unchanged at 4,124,500. 
ments, 2,000,000 yen; increased subsidy for waterworks, ——— EEE 


630,000 ven; increased expenditure for irrigation works, 
59941, yen; increased colonial expense in Hokkaido, 
6,244,191 yen; additional equipment of ~ od, gg othice, 
713;¢ ven; exte nsion of tobacco factor :. 9050, 595 
yen; supplementary grant to Goverr iment-General of 
Chosen, een ven; additional equipment of the 
mint, 800,783 yen; increase for Government. schools, 
835,179 ven; encouragement of land cultivation, 585,17¢ 
en; State afforestation, 597 9075 yen; increased pensions, | 
151,891 ven; incre ‘ased steamship subsidy, 1,038,863 | 


——— 
Bureau for 
ration of 
new dire Bureau’s 
activities in London will placed under the superintend- 
ence of Mr Henry Hobden, who is now in charge of the 
China section of the Overseas Trade Organisation of the 


»| Federation. 


plicity 
he Fede 


the 


ue British China Trade Bureau (Put 
South China) has | transferred to t 


Industries. The 


tion ol 








: BRIGHTON. 


STOCKS - £40,000. 


ve extension of tele ‘phone services, 25,935,472 yen; €) 
tension and improvement of teleg — 8,234,595 yen. 
As regards the scheme of the reple nish ment of the 
National defence, a provision will be made by means of an 


increase in the in (estimated in a 


financial 


come-tax 
and in the 


and al 


78,000,000 ven 
§2,00¢ 


year of 
Ooo ven ), 


full year at 
1920 at 
lso an increase in the Liquor tax i 


VINTAGE 
PORTS. 


ROBINS, Ltd., 
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| ing channels. Preponderance of investment preference i 

Obersea Correspondence. runs in cycles, and the present is certainly no market to } a 
bring out foreign securities in, though actual peace and ; 

heavy stock market losses that are bound to come after a 


UNITED STATES.—EUROPEAN CREDITS AND PEND-| 0ni ca of over-speculation are factors that may be counted rec 
ING LEGISLATION. i" n to awaken b to the : worth of high-grade 


(FROM Qt R CORRESPONDENT. nator d mternatior ] | ire ‘ ] ns re 
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s time goes | ing mor ind re rent . ' " 1 
\ _— oo on it is be hing’ more and more apparen Oo Change in the rate o1 British and lrench Treasury 
that the lreasury Department ol thi United States is] 1] } j . | 14] se . }: Su 
pposed t HW of tl ae hemes now hefore Conore bis Was made during the week, although money cond 1 
0) ‘> i 4 ( is? —— ‘ ; ; ' 1 
MI oo a oe ae ow neers —~- |} tions had eased up somewhat. Of the new loans pend- 
lesig! to al tally ssist 1 xchang rket bv the : a°9 ; : 
designed to artificially a he exchange market by the | ing, it appears more than likely that the Pan-American 
allio! edits in favour ol kuropean nations t is] ss 1 . Pia » oh ; =i 
creation Of Cr I on aoe ee ” | | Congress, to be held in Washington during the curre 
becoming a general convicuon that the premium enjoyed) week, will result in a number of definite agreements ( 
hous Ban Roe cen Sracunses , nd th ntc fares , : ; 
= dolla: m _ go : ( | " ‘ ie di ones . > fore gn Certainly the group who p an to unde rtake a $300,000,000 
cul “— ae Pees ae ms 1 —t - : oon 1 DE COT) Argentine loan ll close the details during the session, 
rected Dy natural means er than jegislative assistance. nd iti ‘ 1 unlikel that an Urugeuavan loan will 
1 ane s not iwuayan loa! ill 
Secretary Glass 1] pressed the conviction that Ameri- 
eretary Glas AS CAI us conviction that .imeri be discussed. \s an aid to foreign credits it appears that 
! { fa | ters } oO rease tO ¢ { ' ' ' : . ! 
. ma : = .s P ’ p PCAs ) Expt v | a proposal ha een made to list on the New York Stor 
thei pP ohts to be g eed oh iny Governmental 1d} | ch ‘ the ternal loat Ss ot the Allied (;,overnments > 
igh the creation of « unt banks whereat these ex- ith particular reference to British and Irench issues 
» rs may conve { on t \merican | éxclusive, of course, of the most recent French Republi | 
money. As ne views ti uation the answer around ine premium loat s hi cannot even he advertised or cam- 
ll ll Sie a oe ila te ie , 
dis to be found ecaing up produchion and Cur) najioned in this country on account of the nation’s lottery 
mo ’ mrntior ' ; rl hes “ j —_ | ; ; . : . : 
tailing consumption, ce ed with rigid thrift, a word and] jaws. It is planned to quote franc and sterling issues at 
habit that seems to be gone out of the vocabularies at 1) their equivalent market in dollars per thousand francs and 
tra f all humani Ss opinion, when peace arin tundred pounds French 4 and 5 per cent. Rentes, 
definite come, and the tl is of the world have ttled or instance ‘ Now quoted rwround Sx to Svo per 
. ; I ! «il ’ i plier t UliGa ss é I 
down again into the rou ol making their living by the | thousand frances, while British War Loan 5's are quoted 
production of goods and commodities, which their training | jy dollars per hundred pound bond, ac ordine to the rate 
. = ‘ bat ‘ ‘ : . > 
and environment enable 1 mM to produce cheaply and well, of exchange 
the tide of exchanges Will 1 n He favours the placing l'nited State Government financing included an offer 
direct of all the we rtny Ci ronment, municipal, and indus- ine’ of lreasu certificates in anticipation of taxes 
teh inane that . alle ' Beal ae os 1 _°= . . : 
ae that our peop absorb on a business Dasis| hearing interest at 4} per cent. and maturing on 
and on business terms, and he believes that our ¢ xporters uns isth ind the redemption efore maturity of a! 
. ot ns . atiie Sie ; ; : : ’ ; agen : : 
should sell only on terms at thev can afford to ; cept, ssue of Treasury certificates that do not actually mature 
nd wT ] nit nm 1 ) 1) 1)! ] ' | i 
qdexpresses the opi oO it competition will iltimate er: lay ary 2nd This system of financing will end with 


force them to deliver abroad on terms that they are now | the fiseal vear. June 1, 1920, since it is preaicted by the 

inwilling to consider after the hectic profits and cash pay-| report of the Treasury De partment that after that date 

ments of the war period \long with these factors will be |, <traordinary expenditures will have been reduced to such 

orking the invisible influence of remittances to foreign] 4 point that revenue from taxation will amply cover th 
| 


ountriecs by their ciuzens who are earning their living il ‘5 a] requirement No reduction in taxation will be 


+] nie og Ra 7 nh. iT ‘ : ie ; . . . 
rie United States. kuropean t avel will agan ‘ attempted durit the present administration, but it 1s 


hich is no small item in the matter of international differ-| helieved that after June a scale reduction can be put int 


' oti > 11 1 ee " i } ‘ a a : 
nees, and all the while our own securities car e ¢ that will entirely eliminate the excess profits feature 


ected to dribble back home vithin a period of two years, and then start in a reductior 


\ 
hy net tivyt + 4 . ‘ 4] } ‘ 
fn this connection it ts ilerest Lo reve adrect} on the surtax dul 
advances made by the United States abroad and the pro On account of the holidav week both the stock anc 
gress that has been made in repayment. No further] bond markets were featureless, outside of the loss taking 
credits were extended du o the vear to Russia. and the bv institutions and investors for income-tax purposes. 
inexpended balance on deposits here was thdraws Under the present law an institution or investor in the 


otal advances to this ountry the refore stand at 20 per cent. class can sell se uritic s that will show him 








S197, 7 29,00 Belgium has been advanced $ 338,745,000, a loss of, sav, S1oo,o00, and thereby ettect a saving of 
has an unused credit of S ey, ooo, and has repaid S$ 10.000 228 oor iN tans The operator can then imm«e diately 
Cuba has receiv d at 1 nce ot 510,000,000. ._2 )- " -purchase the same security, alt} ough, ot course, 
Slovakia has received a dvance of S52,6q , d 11 r hack different numbers, ind his loss then becomes 
has an unexpended bal ot $2,640,000.  Frane ti « matter of bookkeeping, while his savings in taxes 
received $2,587,447, vhich $12,147,0 » been} is a very re 1 thing. This tvpe of business predominated, 
epaid, she ended — of | is the » feature worthy of comment 
$50,406,000. Gre ih < cived sh a omnes c 

94,277, ».Q000, of wl Ss7,164 e bac heen ranaid | ——— 

(;reece has res ed o n S48. 2 


$1,610,922,000, and | command’ | FRANCE.—THE FINANCE DFBATE—LABOUR 
$10,000,000, Liberia | cived an advance of $26,000, | SCARCITY—TRADE FIGURES—BOURSE. 


Roun 1 <¢ FROM OUR CORRESPONDENT.) 


serbia 926,750,000 Paris. December 30, 191G 
Fu ids rec ed bv 1 ted States Government ; ; ; : ; 
R ' YESTERDAY'S ¢ the ¢ n ry much cleared 
| ’ ( (; t Rritai r war exnendituresc ir : 
| 1 l here ere ‘ ert ts left in 
these cot cs ‘ (,0ver m¢ ts 1 ae ‘ oy" ‘ 
1 \ ? ; ' y 
arrangeny we hy . t of f ds wac cnn ‘ I \\ ‘ . the | encl 
plied to them i: t] l Stotec we an vaitcet en -| Government has decided to issue ; ew loan at the 
" . aie > 7 : , . 1 , . . . . 
the pres¢ fiscal vear B m furnished the United States | earliest possible moment, and that the French taxpayer is 
1 } ] ‘ ‘ . 1 J 7 7 j - ; s 
he equivale of Sz ‘ SI,TIO,T 3S ie l to he sked for some 8 n c of ‘ xation, to be 
; l > ’ 
131 > ) Ho S 1>o- Oo 1 ; 
> otn% V §T4,425,00 { ert ent chars } wid { The nev Oal is to 
tems ve . ‘ a y n te { a. E , ; 
1 1 > eld = pe cent nterest, l nominal root is to be 
} ¢ 
\ icn Hit CSDYECTIVE { ts sne ‘ . ' 
ments in the United S eemed b Stat rsof, the period over which the 
leas } . y redemntion ic to } iad memmsssetee nd : ‘ , re 
Thus the S 4 imit set by (oy; pec s | Gemptl ! ‘ ended al inting f ears. Lhe 
heen exhaust 1 and 1! “a edits must he se« red } re two tactors reg ds the I n as to which nothing 
tapping the American rest ir through the regular banl s said, the first | that the price of issue, in accord- 
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‘ 
ance with custom, has not been divulged, and the second, | we got together to clear the streets after the recent 
that nothing has been stated as to whether the loan is to - he ne snowfall. — - a widespread tendency here to 
; } att ripute much of the malaise that undoubtedly exists on 

| the part of the labouring classes to the exhaustion brought 

lon by the re strain of the war. This, according to care- 

lf il observers, has resulted in the fact that, in practically 

}all cases w hee re the worker is not directly interested in 

quite impossible to get any statement, either definitely | the fruit of his labour, production has seriously diminished. 


b leemed at a uniform rate per annum, or whether the 
e reacemec ata < } r al ’ I t I 

redemption will take place in accordance with the payment 
of German indemnity, or in accordance with ‘lreasury 


requirements. As a result, in financial circles here, it ts 


























































bd ressimistic or de finitely optimistic, as to the probable | ‘The trade statistics published by the Customs for the first 
ny a ess of the loan. What is certain is that there is | 10 months of 1919 are eloquent, as showing the reasons 
as lenty of money available in France. What remains un- | for the present state of the exchange. Imports for that 
pend- ee é' ae ; eRe. | hea Teme _1.., | period amount to 23 milliards, or 5 meena more than 
erican ertain 1s whether t ie Gove nment will be a - O make | the corresponding period of last year. As against this, 
urrent ts proposals sufficiently attractive to secure the money | aynorts only amount to some 5} milliards, ith the result 


52 
nents. ecded. that for the fi 


4) 


rst 10 months’ work there is an adverse 


a SR M. Klotz’ speech fell into two parts—(1) the Budget | balance of trade amounting to s¢ ms 18 milliards. ‘che 
SS1OnN, oposals, and (2) his general review of the financial situa- | character of the imports may be classified as 6 milliards 
I] 1 . 1 ‘ 1 , : nk SES eects Ca : ‘ ae ees 
" wi or \s regards the figures, these have already been | 500 thousand millions for fé od, IO milliards for raw 
S that os 1 . | : | | materials, and illiards 2 lion ir manutacturec 
: . li shed. He spoke again, as he did when he was the m te ria eo ~~ US om ih ns for man a tured 
Stock ro hE De : “th the feel larticles. The following comparative figures showing the 
uest Of the krench Lconomi ‘ssociation, witn the feel- | ° , ; a 
nents it ' ' ~ 4 re "5 state of affairs to-dav as compared w ith hefore the war 
ssues. » of absolute confidence in the financial position of mav be of hcienil 
ninth); Seance. a ary led. as he did then all clasces of the . : 
pubis a rance, and appeared, as ie did then, to alli Cla Ol th (Million Francs.) 
cam- mmunity to reduce expenditure and to increase pro- 1913. 1919 
ottery we ia olen farechad oe eRe ok eres Fresh and chilled meat .......... Oe aiaemes 600 
é Icvuion mC atso lOTresnaGgowed tiie poss DELLE oi m Lit ans 
ies at te ee Or eet ee ' BOBO UORE caicccakdiciinsacisennwe — Seo velmesios 371 
- ng the eight-hour day with the idea of future increased PrGaGTtR MIEE a. sinnsindceesnudane > Peuwon 112 
‘S and 1 : os a ; : eae agpnsmeaoneeaiece  pa Fy , po 
pri du 110Nn. A iurthe! point in his speer h of considerable Fresh and pre erved fi Ds cia ein wravki 40 ecccce 226 
entes a : £ ; ‘ Cereals, grains, and flours ........ 460 ...... 1,813 
) per a SPs WES MEAng ce ier to b Potatoes and dry vegetables ...... 69 ...... 359 


uoted gained by trading with Germany and those countries COE sccccccenstceevenncenvenes SR ccasee Ee 
| } 








xchat 1s in ft rar He attril GeGiectecactecnccdcciowseccscus S0euseces (G0 
- re wher inne e mnve ts in tavour Ol France. e ttributes . > 
e rate . 5 ree ' : ns Se CAINE CU oe aviciccccsnsdenecccoeeuan, SUP raaanas 194 
a < 1, ‘ De “tas all y So ~ 9 
vourable exchange entirely to the adverse balan Cotton and wool ......... deesese GEE scans Ine 
offer i trade, and on this ground particularly he advocated re- Iron and steel ....++++++-+. mens aa oor . ee 
. " 1 ie ES ccncisiana eine Ke wan dees ated ‘. Oe ivtecne - keee 
taxes recd expenditure and increased production. An attempt | ; hie or : 
or Ol I during the debate to t on the disarmament Krom the standpoint of official publicity 1t may be 
‘ > TTlelt Urini¢g CUcALt 1MSiSTt 1) Lilt AiSal lat ae . . * 
= . ; 4 ata isa ae -. i +1} . val Se sol} 
of ar f Germany, but M. Klotz not unnaturally refused to enter | teresting to note that the Journal des Debats to-night 
- ° ° 23 "4 1 niublish ‘ hree- arter nave ady srticer nt ¢ > “Cj 
lature » question as being one that lay outside his sphere. | PUPMShes a three-quarter page advertisement of the pro 
1 with i¢@ Chamber verv readily accepted the propt sed increase | spectu s of the Port of Para, Ine prospt US DEIN published 
yy the taxation, for it is now fully recognised here that the | Ot 19 % = :and in French. 
date { ! l assist ince that is ibsolutely essential to Ie) BCE | Despi ; : holidays and despite the ciose Of tne year, 
y such only be obtained as a result of a properly balanced | 2d also d ‘spite the anti pation of increased taxation, the 
7 aaa «< «< > 4a J < 1?* t J « aa vA ¢ ¢ 2 - . 

: , ‘ ‘ Z | r »> hac ch WW re orient » firmnece NY t - ] an 
or the lk RM EER, ESAS AC eee eae ee ae ha hown remarkable firmness. So far as 1 car 
rr tl yet. M. Klotz refused in any way to indicate the details eas o es 3 Pa wale Pane eS 
ill De € prop ed t xation, is he said he did not wish hi aeterm 1 | oe 9 C : & te i Ita : 

it 1s Ww taxes to be subjected to barrage fire No doubt h as to how I: ne new loan proposed Dy M. Klotz should 

\ iJ > } t Alas ii, av i} . r - ‘ > * -* . 

t inte fanlis ste r} m indiceratian it h- } - be regarded as a first-¢ S investment. Statisticians esti- 
: © 1ecelne » AS tHFOULT an mawscretion 1 nas bee : . 

‘ature = dvertised recently that there would be a con- | ™ate that it is really : 1 loan issued at somewhere about 

> ’ ay PLin 4 4 Criily Liicll i i WOU! we « iim . . . 
ICtior lerable increax2 in taxation on theatres and amuse- | 5°95 2nd 5-70 per ct oa and are doubtful whether it will 

nents. and alre dy theatrical managers and others jnte- | Succeed in bringing out the money that undoubtedly exists 
; . - ws lin Frar Phe decision of the British Government hz 
and =? ve oot te vathae PE 1 t tha : ¥ 1 ss , nm ft ince. ! { iCCISIO i} PTILISHN OV rhiitn t Has 
va ed h ¢ gc ' eth » a J i Go tha t prop sai m ae ac Rie Tei aoe TR ad nineties tin coe: Ri 
aking the ruin of thetr industries. The issue of the new loan one ee ae ae ae ae 
s uthorieed by the Chamber by an o lead as they have decided to make it illegal to deal in the 
, ea ine nam I \ an Vl Wisesneeseae Fo . ° . - : 
in th ‘ority, the actual figures being 401 for the Bill, aeainer | Cédit. National issue. The exchange to-day is rather 
: rity, e4 l Ngeur ing 491 tor the bill, agains a “* hack nien 
y him to the contrarv. Iti ‘cipated that the loan will be | itmer against France than it was before. French Rentes 
ng of ed in the course of Februar. iE ihe ® will be | Continue to remain fir n, the 3 per cent. being at 59-95, the 
we : ‘ ‘ ae ie a see Seeger PTs er) a Fa ‘I> ner nt. at OT} ‘ the 1 Rs ~T-c nics 
jiately eived in the form of bons and Obligations de la De- IQOI7 4 per cent. at 71.10, and the 1918 at 71-75: a 
yurse nse. in Tre vy bond nn 2 pe Pel ae Silas 3 have shown little change, though there has been a slight 
’ » ! i { VOTIGS, I ; t nN ( eemabk > > “ 8 
omes t but in scrip of no otl er issu f Rent - |tendency to an upward movement. Railwavs are again 
\ CS I t I SCI T 1O LIC! sSSsues oO! ventes)} in $ oa 7 ‘ ‘ " - : 
taxes iiailieiada il issues of Rentes that will become due owen | Stronger, and shipping shares have shown some slight 1m- 
1? is i 5 ‘ ) da Labi S Lilet Will Ded I ; \ A \¥ I . e ; . 
” ceictpvienineeeniet Cae rade a _ allureic: 
vated, the end ot NM; cn IO2 1S ( as in ( ish PERE I , ’ Mi - is ICS CINS at O05 . Met lurgical 
se) 47 . 4 1 1 17 ° 1 1 1 | c} ares h ve hye en somev hat heay Vv. ! Ong2wy dror dy 1 ing back 
rartiv owing to the heavy toll paid 1) the workers of : ered s aia > 
in ip ee ; : ; from 1.q00 to 1.842, and Acieries de trance fluctuat ing be- 
nee during the war, labour is becoming increasing], eee ee See ead a 
> ’ ; - Sore ae 5 ' sal reO11 ; ‘ Scere ots crer 2 af 
e with the progressive revival of industrial life. Un- | tWee™ 830 and &70. Creusot is rather stronger at 3,350. 
: 5 prs nassaaiy b -ag hag canst ~ | NMinine shares have rather fallen back, Tintos dropping 
mployment ts practically non-existent. The official figures | ¢ > ; ena) eae Oi iy : et ; 
TR os 1 ‘ e wae . a ‘ SUS 5 mm 1.82 +/ 1 Soo, and RBoléo from S12 toS 
\ at the number of unemploved in France, which ; 


od at something like 200,000 at the beginnin ree The returns of the Bank of France for last week, the 
eat id dropped several weeks ago to less than 8.000. | previous week, and the corresponding week of last year 
One reason for the present difficult transport situation | 2%¢ 4S follows :— 
1a ies in the fact that so manv of the railwav are | DEBTOR. 


employees have | 














f 1 thoir Jal ;, ea ks e. Dec. 26, 1919. Dec. 18, 191% Dec. 26, 1918. 
) red nsterred their labour to better paid fi ds, notwithstand- | Frances, Frances Francs. 
CATE 41 . ° ° | ‘ c one 
g the recent substantial increases in the pay of the | Capital of the Bank ......-.... - 182.5000... 182. 50.0 44 — 182.500.000 
elt in ] ] . a : . x | Profits in addition to capital .... 8.459.188 .. 8.459188 .. 8.450 697 
neminot, Striking confirmation of this is seen | Reserve. .. x occcece 22.105.750 oe 22,105,750 .. 22.105.750 
nc t ' : ? (ee ° . } t land rone o 000 
ench Statistics published bv the urna! ] Sa Se Reserve of landed property ..... ’ 4.000.000 .. 4,000,000 2. 4.000 
I ] upisned Dv tne J irna Oth; iél, whi nm Snow | Snecial reserve : re ot 8.407.444 .. 8.407.444 .. 8,407,444 
Cn ” a | | ‘ 
t the t lor over 5,000 vacancies for brakemen and shunters | Sinking vee (Law seed 
. eal ae "1 : ° ° | Decer ‘ 702,933,712 .. 699,794,444 .. ee 
yer 1s ed Dy the State railways in 191g (principally, in | Supple nicing 1 for 
nsequence of the anplicatior f the eioht honre’ law). | intere Law Dec. 20, 1918) .. 2,554 269 .. 1,169,717 
» be a 1 : _ ; application of t eignt hours law), t season tn Circnlation ....esceceee 325274.539.829 «2 37,378,431.650 9, 
t< 12 applicants presented themselves. The City of | Interest on secnrities .......+++. ‘ 48,395.91 .. 54.798.918 4 
iS Ww anne Rae 1 - labour | Rank notes to order....eccesceee ‘ 7.296.6°2 .. 2.140.450 2 
to be 3 : ni Ad Vé iseaq Ito Ge .4 1) ino ers TO ( irr ( | Treasnry acconnt Rs : 16 496.259 .. 82 179.497 1116 
: demolition of the fortifications, but found only 240, | Current accounts Paris......... . 1,787823.978 .. 1,799.566.918 .. 1.220.191.01 
th the it 1 ot 46 ae ee eg SO to Do brench hanks ......- 1339.27). 851 .. 1,382.684194 .. 1,095 
oe ¥ only with the greatest difficulty (in spite of | Dividends pavable Raninwsa dines : 5.196901 .. 307 896s 
There fact that the str¢ manners of the cute ace n ; Discounts and sundries ....... ans 74,302,546 .. 81.371,499 
I - ni rtnes et sweepers of the citv are now m« tei 8.120.205 .. 6721091 .. 
: ' . 1 1 ~ ne - . 2 eget 
thing , d than the everage professor at the Universit: DR fi sanigaesdsenenndsoenas 615.321,623 .. 6A5,562,918 .. 
-cord- 162,635.943 .. 42, 365,191,668 » > 34,114,432,844 
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CREDITOR, 
ces Sei a 5,846,557,950 .. 5,850,085,405 .. 5,795,916,106 
Credit advanced by United States 
yn 518,000,000 518,000,000 .. 1,036,000,000 
Balances abroad .... 778,615,355 .. 796,710,748 .. 1,300,471,965 
Commercial bills overdt 18,122,205 .. 22,015,631 .. 6,061,515 
Discounts in Paris .....ccccccece 482,810,939 430,051,032 .. 592,746,290 
I 2,652,356 .. 1,817,685 .. 24,594,197 
TEL i c0stosbenscrepssece 168,138 .. 251,510 286,824 
Discounts in branches ......... ° 782,627,600 .. 762,208,009 428,747,074 
Adjourned payments, Paris and 
SD -<cosksehebstecnsecs . 626,438,424 .. 631,037,087 .. 1,028,568.236 
Advances on bullion .......... 12 873,000 .. 12,874,00 .. 12,674,000 
Do on publ: securities ........ 288,902,279 .. 267,947,399 .. 255,060,676 
Do by branch banks ......... - 1,162,555117 .. 1,129,549,459 947,779,85 
Advance to State (ordinary)...... 200,700,000 .. 200,000,000 .. 200,400,L0C 
BP Ee GD WOE no cecceccsvccece 25,500,000,000 .. 25,600,000,000 .. 17,150,000,000 
Treasury bonds in respect of 
Advances to Foreign Govern 
ments athens ekvenuewee 3,755,000,000 ... 3,750,000.000 .. 3,526,000,000 
Governments stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
eae 99,952,288 .. 99,932,288 .. 99,747,908 
Rentes undisposable ........ — 100,v00,000 .. 100,000,000 .. 100,000.00 
Premises and furniture......... . 47,261,262 .. 47,204,375 .. 46,424,942 
Expenses and management ...... : oe 34,852,101 . +s 
OD. cpcsersessonvsbae 8,407,137 .. 8.907,137 .. 8,407,137 | 
Sundries ..... peesosee eer 1,918,750,137 2,089,285,986 .. 1,541,865,112 
ne 42,162,635,943 .. 42,365,191,668 .. 34,114,432,844 | 


BANK OF FRANCE RATES. 


NED Non duchsebeceieenb sbeebs sseuseberkbaannenens 5 
ae pecccecceccece 1 
RUSCH OF PUSS SOGRTINGS 25 .000ccccccccceececcesseces 6 





GERMANY.—INFLATION AND BOURSE— FOREIGN 
MARK: HOLDERS’ DEFENCE ACriON—LAWS 
AGAINST “EXCHANGE DUMPING” — NEW 
ECONOMICAL COUNCIL—RISE IN PRICES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, December 14, 1919. 
JupGInG by the last two Reichsbank reports, and by 
correspondin the 


ol « 


Y movements « 
upon d 
will seriously aggravate the 
difficulties. 

flation is that 
and the 


na Bourse, Germany is 


entering a new peri urrency inflation which 


Republic’s 


financial 
xplanation of the renewed in- 


other 
The official « 
stocks are being realised on a large scale 

IC IN all ile? alll i « ‘ xe «iif, 


hoarded. Under it legislation 
against taxation evasion, and since the abandonment of 
Herr Erzberger’s plan to stamp bank-notes, hoarding of 
currency is the safest means of evasion. 
report the third 
creased paper (bank-notes 
circulation of 


receipts recel 


The Reichsbank 
in November showed 
and 
356, 3 10 ,OOO marks. 


for week 


an in- 
Darlehnskassens heine) 

The last bank report, 
for the fourth week of November, shows an increase unde: 
these 


headings of 1,450,000,000 marks, a figure much 


exceeding even the 820,500,000 marks of the correspond- 
ing week of 1918, which was an avowed inflation period. 
Chis increase of paper circulation has taken place in spite 
of the fact that 
credits which it h 


the Government has not yet realised the 
as again been obliged to take up 
with the bank. The week's report is unfavourably 
mented in the financial Press as a 
continuing inflation. 


The Bourse, 


] . 
large 
Cayyii- 


of 


on presage 
showed the famil 
in ie 6° 
taken 


he week just ended, 
bull 
although no 


nanny 


int 
heavy 


ar 
exe hange 


~ 


feature of speculations 
values,’’ 
the fore 
certain of the foreign Rentes have in quoted or 
the the tend of these, well of 
Colonial and other securities which depend for their value 
to Germans ] 


this rise has place in 


fresh 
on ex es. Since the beginning of December, 


h been aga 


? ; 
Bourse . and ncy as as 


upon the high for 


v eign exchanes s, Nave gon 


sharply upwards, some si hundred 


+s ; } 
Irities Tising several 


per cent. on their nomi values in one day. Thus on 
December 12th, a dav of heavy purchases, a leading 
exchange security, the Pomona Company, jumped 7o0o 
per cent., reaching a figure of 7,000, and even the rela- 
tively tame petroleum rket securities rose on an 


average 25 per cent \s against this home industrial 
securities were quiet circumstance explained by the 
fact that heavv foreign vases have for the moment 
ceased. 

There are signs that this foreign buving terest in 
Gserman values will soon be resumed. The cause is the 
enormous quantity of marks held abroad and the desire 
of the holders to protect themselves against a furthe 
possible fall in mark exchange. This protection can he 
had only bv acquiring real German assets. An official 
statement lately made puts foreign holdings of marks 
at about 13,000,000,000, tly acquired at an exchange 
far above the present. The average price paid for the 


’ 


large mark holdings in Denmark is g at 30 Gre, or 


ven 


| Government 


| ing the war, and which in great { 
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three times present quotation. As the mark's buying : 
value in Germany its still tar above the average rate * 
which tore evners bought, losses can be recouped by buv- oO 
ing German land, securities, and export goods; and formal! f 
steps have been taken towards this by the organisatior 

in Switzerland of a buying corporation. In Holland has 

wen formed a syndicate with the same aim. It is declared 

that even if the demand for export goods from German) 

does not immediately justify buying, it will pay the mar 

holders to keep the goods for a couple of years. The 

president of the Darmstaaddter Bank, Dr Calmon, wh 

puts the foreign holdings at 20-25 mulliards, argues tha: { 
Germany must take measures to get back the marks hek 

ibro ide This, he holds, can be done by treaty and wit! 

the aid of the interested Entente. 


Details of the Government measures against 


dumping, 


** exchang: 
which is a result, and in part a cause, of these 
have not vet Germany s 
monthly imports at present 3,000,000 ,00% 
marks marks, a! 
annual import surplus of 24,000,000,000 marks, which is 
gold upon the German State. As the 
much their world-market 
value, the real trade balance, counted in values, is muc! 
\ fortnight ago the Government issued | 
may not be exported without 
xy piinos and their parts, type 


conditions, been published. 
total about 
as against exports Of 1,000,000,000 
legally a claim for 


exports are largely sold below 
more favourable. 


st 
permits, 


new list of goods which 
< ea ee 
SDC nciud 


Ins 
writers, cash registers, bicycles, and a group of machine 
and measuring tools, and the general tendency of impen« 


ing legislation is to be against the practice of reckless ex 


porting, which does not help up the mark exchange, an 
which drains Germany of commodities. A > semi-officia 
statement is that the coming control of exports, aimed at 


] 


reventing sales abroad at unduly low ices, will be e: 


es, Which will 
lussenhandelstelle, similar to those which alread 
exist for coal, potash, and other industrial branches. Th« 
wish to return to the bureaucrat 


socalled ‘‘ compulsory organisations 


pi 
trusted to the interested industries themsel 


create 


does not 
which existed dur 
art have been liquidated 
In the matter of preventing imports of unnecessary goods, 
the ' which 
at present watches only over movements of rationed com 
» luxuries, and for 
violations of the new law will be imposed heavy penalties 
including complet imprisonm¢ nt, 
nd fines of up to 300,000 marks. 

The nt has also published its Bill creating th 

State Economical Council (Reichswirtschajtsrat), which 
in Ar 145 of the Constitution. ‘The 
Council will have its seat in Berlin, and will count 20 
members, representing nine economical bran hes organise: 
lhe agricultural and industrial groups 
members; trade, banking, and 1 
members; communications and 

terp! 


s I 


. . . ‘ - . , . . > 
existing preventive ° catching organisation 
M 


modities will be extended to cover als 
confiscation of goods, 


Governime 


foreshadowed ticle 


in separate groups. 
will each include 


tor lt 
municipal en 


}9 
surance el 30 

prises together, 14 members; hand work, 
the consumers, 20 members; officialdom an 
1c economical interests o! 
particular districts, 10 members; with 12 nominees of th: 


(;,overnment. 


10 members; 
the professions, 12 members; t! 
The members of groups one to seven will 
represent equally emplovers and employed, and will be 


elected by the « sting orga! isations of these interests 
he members will enjov certain of the usual parliamentary 
privileges. The functions of the Economical Council wil! 
be to consider Bills dealing with social-political anc 
politicaleconomical matters before these Bills are laid 
efore the Legislature; to initiate, if it wishes, reforms 
these domains; and to collaborate in the planning « 
the Workers’ Councils and other proposed new economic 
Prices of raw materials and of finished goods continue 
to go up sharply, and the difficulties of finishing mant- 
turers n getti g materials continue to increase. 
Several pig-iron producing firms refuse to sell to manu 
facturers except on condition that an equal quantity o! 


‘d them at a far below that o! 
the open market; o rs demand immediate part 


pavment for iron bought on long delivery terms, the pa 


cerap on 18 sUuUDpDI!I price 


ther produce 


ment being as much as a third of the contract price, an 
some by 
demanding immediate payment on future deliveries from 


finishing manufacturers are following = suit 


wholesale buvers. organisation of electro-technic: 
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, | 
manufacturers has decided to contract for sale only | 


against immediate payment of from a third to a half 
ot the agreed on price, no interest to be allowed. ‘This | 
movement is spre eading, and it is one cause of the great 
nereases in capital of fir lishing manufacturers and tri ading 
Dur ‘ing the past week organisations of pro- | 
| 
| 
| 








C4 ympanies 


iucers Of cast-iron and rolled products, also of glass 


manufacturers, added fresh supplements varying from 25 |" 


175 per cent. to their listed prices, 








CANADA.— FUEL DIFFICULTIES — WATER - POWER 
SUHEMES—EXCHANGES AND SILVER—REVENUE 
AND EXPENDIfLURE—WdHEaT SITUATION. 


(FROM OUR CORRESPONDENT.) 
Orrawa, December 11, 1919. 


[urre is general relief in Canada that the strike in the 
American soft coal mines was settled on November roth, 
for the fuel situation had become acute enough to cause 
real anxiety here. Central Canada is dependent for its 
val supplies upon Ohio and Pennsylvania; transportation | 
lifficulties, which were aggravated this year by the 
ibsence of shipping, make it difficult and expensive for | 
Ontario to use fuel from the Nova Scotia mines. The | 
ipply of anthracite for household purposes was_ not 
iffected, but after the strike had proceeded a fortnight, 
ind American supplies of bituminous coal stopped coming 
sao seich it was obvious that the stocks in the country could | 
not keep transportation and industry going for the winter 
Phe Coz al C ontroller put in force severe restrictions, all the | 
tilways cancelled a number of trains, the Grand Trunk 
no less than go in one day, and all the soft coal stocks 
Ontario were commandecred. 





A week ago there was 
very prospect that many schools and public institutions 
vould have to be closed to conserve fue i and that a num- 
ver of industries would have to curtail their operations and 
utput. The worst is apparently over with the strike 
ettled, but the difficulties are not at an end. It will be at 
least ten days before supplies begin to move normally from 
the mines, and at least a month before there is much 
chance of more than a bare minimum of the output being | 
illocated to Canada, as 


Americans have to make up 
their own arrears, and the situation there had come 
perilously near the danger point. Accordingly the greatest 
‘conomy in the use of soft coal will have to be maintained 
in Canada, and th 


e regulations laid down for conservation 


will be strictly enforced, for some months yet. The C.P.R. | e¢ 


had fair supplies in reserve, but the other railways had 
come nearly to the end of their tether. However, our con- 
dition was excellent compared with some areas in the 
U.S.A., where they were reduced to burning furniture and 
expensive lumber for fuel. 

The coal crisis has inevitably given great accents to 
schemes for the further deve lopme nt of electrical energy 

of water, with a view to making C; eis indust tries 
ess dependent upon America for their sources of power 

r years a project has been simmering to build one or | 


o great dams on the St Lawrence, near the boundary 


tu 


hetween Ontario and Quebec, particularly at the Long 
Sault rapids. 
Various private interests have tried to obtain control 
the water power rights there, but they have been pre- 
erved, and are under the control present of the Inter- 
ational W: aterwavs Commission. Sir Adam Beck, who 
mains at the head of the Ontario Hvydro-Electric Commis- 
ls the new farmers’ government, is anxious and 
indertake their development as a provincial enter- 
e, but the Federal Government contend that the waters 
{ the St Lawrence, draining as they do numerous pro- | 
jurisdiction, and hint that 
hey may reserve them for a larger international project 


Carried out in conjunction with the Government of tl 


ces, are a pro vine ial 


he 
tks This larger scheme proposes bv a series of 
r f only to generate vast quantities of electrical 


ut also to deepen the St Lawrence Channel to % 
et all the way from Montreal to Lake Ontario, which will 
ermit ocean-going vessels to reach the Great Lakes, and 
make Toronto, Chicago, Duluth, and Fort William deep 
sea ports. The plan has naturally received great en- 


gement and support not only in Toronto and Fort 


| just passed 
| futile and wasteful attempt to divert New York’s Erie 


| houses. 


| herself is menoreng from the American 


| now under consideration the ide 
| content of Canadian coins. The 
1924 per cent. pure silver, 


| S106,.000,000 he Ing Sti}] 
} 


Canada, but in the North-Western United | 
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States, where its accomplishment has become a sort of 
article of faith. A resolution fathered by Senator Lenroot, 
of Wisconsin, was incorporated in the Rivers and Harbors 
Bill, at Washington, last March, calling upon the U.S.A. 
to co-operate with Canada in the undertaking, and every 
Chamber of Commerce north of Chicago endorsed it. But 
opposition is developing from the existing Eastern ports. 
The New York Board of Trade and Transportation have 
resolution condemning the scheme as ‘‘a 
Canal commerce to Canada.’’ Similar and even more 
strenuous opposition may be expected from the City of 
Montreal and its business interests, who will marshal all 
the political strength of Quebec to resist it. ‘The Coali- 
tion Government, which has little support in Quebec, is 
believed to be flirting with the project in the hopes that it 
might assist their political fortunes in Ontario and the 
This state of affairs creates difficulties for exporters to 
the transportation system of the northern half of this con- 
tinent. 

The exchange situation is now a source of worry and 
alarm to the Finance Department, the banks and business 
For one thing it has dispelled the prospects, re- 
cently thought bright, of establishing a profitable export 
trade with Europe. Sterling is only a few cents above $4 
in Montreal at present, as compared with the pre-war rate 
of $4.86, and there is expectation it mav yet go lower. 
This state of affairs creates difficulties for exporters to 
England, and it is being urged in various quarters that the 
British Government establish special credits here. The 
leaders of the Agrarian movement inevitably take the line 


| that the proper corrective is to lower the tariff barriers, 
}and let British goods come in more freely. 


The decline 
in the Continental exchanges has been even worse, and i 
is felt that there will have to be a revision of some of the 
contracts concluded with Roumania, Belgium, Greece, and 
other countries to whom credit was extended. But Canad: 
exchange against 
herself, which now exceeds 6 per cent. Sir Henry Drav- 
ton, the new Finance Minister, sees no remedy for it but 
for Canadians to buv less American goods, but it happens 
that a large portion of our importations from the U.S.A 


| consists of raw material for our industries, and the added 


cost 1s a serious burden. Canadian importers claim that 
American sellers should assist them in bearing this burden 
if they wish for a renewal of orders by giving them a 
cuarantee that the cost of their remittances above a 
rtain amount will be equally shared. ‘ 

\nother by-product of the exchange situation appears 
in connection with silver. Before the war Canadian silver 
coins were worth intrinsically about half their face value. 
When silver rose to $1.34 per ounce, their face and 
values became equal, but now that it has reached 


intrinsic 


$1.39 in the New York bullion market, and 94 American 
cents buy a dollar’s worth of Canadian silver coins, it 


seer becomes profitable to buy the latter in large 


quantities and import them to be melted down for bullion. 
Ie is uncertain to what extent this process is going on, 
but it has commenced, and the Finance Department has 


a of reducing the silver 

latter at present contain 

as compared with go per cent 

in U.S.A. silver coins. The margin in d aling with the 
* 


latter is so far hardly profitable, but the exchange again 
Canada adds the necessary incentive. 


The finances of the Government continue to be unsatis- 
factorv. The comparison between ordinary revenue and 
expenditure for November is as_ follows :—Revenue, 

| $31,618,000; expenditure, $43,436,000; and for the eight 
months of the fiscal year now expired :—Revenue, 


Gy > : t : - > 

S$218.027.000; expenditure, $202,5736,000. There is a 
218,027, 

slisht increase in the revenue, which for the correspond- 


ing eight months of 1918 v 1¢ 


as $192,922,000, but the extra- 


ordinarv expenditure, not to mention the outlavs or 
capital _ aces unt, continues to mount. The debt of th 
Dominion st inds on December 1st at $1,817,839, and 
caidas O Novemb. r by $22 953,000, as compart | 
with an increase of $20,894,000 in November, 1918. T! 


credits extended to various Continental countries to mal 
nurchases in Canada are not yet ey hausted, ove 


ll unsnent. 


ds of the Western wheat crop has been 


About two-tl i! 
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moved from the prairies, but 35,000,000 bushels are still 


in the the farmers and in the 
curious situation has arisen. Since the American embargo 
Canadian wheat was removed the market 


hands of 


on south of 


the border has otfered great temptations to the Canadian 
farmer. The Minneapolis price has soared far above the 
guarantee of the American Government, and the flour 


mills there are clamouring for Canadian hard wheat to 
mix with the softer varicties, and are willing to pay as 
much as $2.80 or even $2.90 per bushel for it. As the 
Canadian Wheat board only otters the \Western grain- 


a bonus through 
sell to tie 
the Wheat 
anadian millers ars 
wheat mm lor export { 
them without supplies or compel them 


15, and dubious prospects ol 
ates, he wants to 


growers $2. 
the participation certifi 
Americans. But the European 
Board have to be protected, and the 
anxious lest all 

South, and leave 
to pay exorbitant prices 


contracts ol 
will go 


required 


So a practical embargo is being 


Maintained on export of wheat southward to the great 
indignation of the farmer, who claims that the Govern- 
ment and the millers are conspiring to defraud him. But 


all along the border ‘‘ free trading by night,’’ to get the 
benefit of the higher American prices, continues in full 
swing, and here again the exchange situation increases 
the profits. The farmers of the West, however, despite 
their criticisms, want the system of national marketing 
of wheat to be perpetuated, and cheerfully 
] sper ulation in wheat and even the various 
grain exchanges. At a general meeting of the 
Saskatchewan Co-operative Elevator Company the follow- 
ing resolution was unanimously passed :—** Resolved that 
we favour for the future the national marketing of our 
grain through a body similar to the W heat 
Board, on which the farmers shall have adequate repre- 
sentation.’’ The position of the Saskatchewan Co- 
operative Elevator Company is eloquent evidence of the 
in Canada _ Start- 


would 
obliterate al 
: 
t 


Canadian 


growth of the co-operative movement 


ing with a few hundred shareholders and a modest capital 
in 1910, it now has 21,032 sh 
as a huge 

at Fort 
wheat 


ireholde: 
terminal 
William, 


year. 


OWNS 310 interior 
structure, holding 
5,250,000 bushels, and handled 

20,000 ,000 last It has just paid 
a dividend of 8 per cent., and has a reserve of $1,000,000 
United Graingrowers, Limited, the premier co-operative 
institution of the West, all three 
prairie provinces, had a than last, 


elevators as well 
ove! 


bushels of 


which operates in 
successful 


less year 
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has certainly not been on as sound a footing for 
re than a decade. Importers are clamouring for every 


manufactured goods, and money is so plentiful 


credit 


’ + ‘ 
Variety ol 


te a secondary considera- 


i 


question of prices is qui 
tron. ( 


to the end of 


heques dealt with at the ck aring-house this year 
November 5s 
the figures for 


Grain 


1OW an increase ofl 95,023 


the corresponding eleven 
IQS. ts to date are larger by 


months of eXpo! 


+ 


1,000,000 tons. 


After ne 


a fortnight of uninteresting and 


Y 
Ol Deputic s last 
’ 


the proposai to iend 


futile party 
week took up con- 
the British, I rencl 


rnments 5200,000,000 gold for the a qui- 


1 
sideration of 
and Italian Gove 
but no 


sition of Argentine products ; acuion has yet bee 


sed that even if the Chamber gives 
the real stumbling-block will 1 | 


senate. 


take n, and it is re or 
not be reached 
With regard { 


Was stated b 


until the convention reaches the 


the position of the British Government, it 


t inister of Foreign Affairs in the Chamber of Deputies 
that while the French and Italian Ministers had intimated 
the strong desire of their Governments to secure credit 


itish Minister had stated that in view of 
nted for less than the 
mount solicited, the British Government would not take 

French and 


the 


facilities, the Br 


the possibility of a 


] } 
" mine oy 
Odll Clit Nia 


inv part ol it, cine aesirous Ol facilitating 
+ 


but if the full sum were conceded 
original arrangement to grant credits of $80,000,000 each 
and Italy, 
The deputies opposing the 
products are 


Italian purchase 


to Irance and Great Britain, 940,000,000 to 
would be expected to stand. 
convention contend that Argentine 
of a profitable market, convention or no convention, and 
that the credits cannot |! anted without increasing the 


ve QI 
local circulation of paper and advancing the already high 


assured 


cost of living. 


The Executive Power has given assent to unification of 


the administration of the Argentine and Chilean Trans- 
andine Railways, and has agreed to lend the new ad- 
ministration #,500,000 hy handing over a negotiable bond 


the in 


for that 
Government 


sum, terest on which is to be paid by the 


until such time as the railways are in a 
The money is to be utilised in 


improving the permanent way and acquiring further roll- 


position to repay the loan. 


| ing-stock, and the new joint administration will be under 


| 


and its dividerd has been reduced to 5 per cent., whereas | 


recent years. There is a 
good deal of rural poverty in the West owing to the 
crop failure in large areas, and the Dominion and Pro- 
vincial Government are finding it necessary to assist many 
homesteaders with provisions, clothes, and fuel. 


10 per cent. has been paid in 








ARGFNTINA. — THE HARVEST AND’ LABOUR 
TROUBLES—CREDITS TO THE ALLIES—COAL 
DISCOVERED NEAR CHILEAN FRONTIER. 


(FROM OUR CORRESPONDENT.) 


Buenos Aires, December 2, 1919. 
ALTHOUGH the area sown wheat, linseed, and oats ts 
considerably less this year, the crops are in such fine 
condition in all parts of the country that there ts every 
indication of a productio large as that of last seaso1 
Unfortunately, labour troubles are again looming on the 
horizon, and at the moment, when harvesting operations 
are almost due, a dozen o1 » of the labour unions in the 
provinces of Cordoba and Santa Fe have suddenly come 
forward with demands on behalf of agricultural workers 
which it is clearly impo for employers to accept 
The Federation of Maritime Workers, a powerful and 
arrogant union, continues to give great anxiety to owners 
of coasting and river steamers by its boycotting tactics 
and impossible demands, which have come to such a pass 
that both owners and shipmasters have been Imost 


ousted from control; and the port workers, though qui- 
| 


escent at the moment, make no concealment of thei 


satisfaction with recent concessions, and, it is feared, 


as soon as they consider the 
when the new 
9 aside the labour outlook, 
re highly encouraging, and 


may give serious trouble 
moment favourable, probably 
ment is at its height. Settir 
however, business prospects 


crop move- 


its 


| German exporters are ab 


he control of the Argentine and Chilean Governments 
\ draft convention on these lines nas been drawn up, and 


will be sent to Congress for sanction. The Chilean 
(;sovernment is making a similar arrangement with the 


section of the line on the western 


1,000,000 will be 


administration of the 
side of the Andes, so that Z£ 

. . “ *“* . 
lor improvements, which it is hoped will ensure the main- 
tenance of trafic permanently throughout the year. At 
nt the great drawback is frequent and lengthy inter- 
ruption of trathce by the snowstorms of the winter months. 
Soon after the ; 


available 


pres¢ 


Peace Treaty was signed German im- 
here for Germany 


porters left in considerable numbers to 
the result is 


ance of German products, chiefly 


irrange for the renewal of business, and 

seen in the reappeai 

drugs, chemicals, d hardware, and machinery, 
The goods are shipped mainly 


aves, 
the Argentine 
by the Dutch and Swedish lines, and the development of 

restricted cargo space 


now 
on 
market. 
the trade is limited solely bv the 


1.1 


le to command, which is quite 


small at present. The depreciation of the mark gives 
German goods a powerful advantage, and were these 


imports ten times as large thev would be readily absorbed 

The Ministry of Agriculture estimates the sugar pro- 
duction of the northern provinces at 260,000 tons, the 
irgest since 1914 | exportation of sugar was _ pro- 


hibited at the outbreak of the war, 


} the 
Government has wisely refused to 


and National 
} 


le to the petition 
sur- 
lirements are met, as such 


would certainly result in further bleeding 


accet 


of the producers for authority to export this vear’s 
plus, if any, after domestic req 


authorisation 


of the consumer by thi pampt red and highly prote ted 
industry. 

Technical advisers of the Ministry of Pub Works 
have reported on the coal seams discovered in the Rio 
Negro territory, the neighbourhood of Lake Eupyen, 
near the Chilean frontier. It is stated that the working 


of the deposits would present no difficulty, as the seams 
are close to the surface, 
ble to make at 


and that such tests as it was 


the mine sh Ww the fuel to he 


found possi 


- 
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a good type of steam coal, burning with a long flame and 
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leaving little ash. The cost of production is estimated at 
$2 m/n. per ton, but it is admitted that profitable exploita- 
ale and on the construction of a railway to the mine by 
the prolongation of the Port San Antonio line for a dis- 
tance of some 180 kilometres, thus enabling shipments to 
be made to the Atlantic coast. The proprietors of the 
ine have petitioned the Government to extend the rail- 
but the outlay is not likely to be authorised without 


er information as to the extent of the deposits and | 


tality of the coal. 
New cases of bubonic plague were notified last week in 
the provinces of Santa Fé, Cordoba, and Tucuman, and 
three provinces the death-rate has been high. A 
Bill making provision for the compulsory destruction of 
ts is one of the many urgent measures which have been 
iting legislative sanction for months past, although 
health authorities have frequently warned Congress 
that plague has become endemic in several parts of the 


tr 








HOLLAND.—COLONIES—DUTCH RAILWAYS— 
PHILIPS’ INCANDESCENT. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, December 15, 1919. 


POREL interest in the Dutch East Indies has more 
and more increased. ‘The annual report of the Bank of 


Java states that the sale of sugar, the principal product, 
has almost entirely passed into the hands of foreigners. 
merica was the first among the belligerents to cancel all 
mpediments of trade after the Armistice. England could, 
of course, import but little during the war. ‘This is now 
yoing to be altered, and sharp competition between these 
countries may be expected. Besides, Japan and Australia 
| try to get their share, the former probably with not 
much success as the experience with Japanese importers 
curing the war has not been satisfactory. All this will 
to the advantage of our colonies, which will profit by 
cneap prices, 
lhe finanetal condition of the Dutch railways is not 
urable. The companies 


working the railways (the 
Hfollandsche Yzeren 


Spoorweg Maatschappy and _ the 
Maatschappy tot Exploitatie van Staatsspoorwegen) 
made an agreement some years ago whereby practically 
all the railways in this country are under one cantrol. 
In 1908 a Government Commission investigated the 
financial position, and it was then estimated that in 1918 
he revenue would be 80,000,c0c0o fl and the debenture 
In fact, the revenue has been 
(20,000,000 fl and the charges only 11,500,000 fl, so that 
these figures seem quite favourable. However, notwith- 

nding this, the Government has been obliged to pay 

um of 4,000,0c0 fl to the companies, as provided for 

the contract, on account of the rise in 
ng expenses, which in the last 10 years doubled per 


charges 13,000,000 fl. 


excessive 


ear-kilometre and are four times as much per train- 
metre. The high prices of coal, and still more the 


rease in wages, are responsible for this, the latter now 


nounting to 56,000,000 fl. This will lead to the nece ssity 
ot cutting down expenses as much as possible; one of 


will be electrification of the principal lines, 


ch will be much to the convenience of the public, 
ich will, however, have to pay still higher fares. The 
of the railway companies quoted from 934 per 
ent. to somewhat above par in 1914, are now at 
about 61 per cent., while the 5 per cent. bonds quote 
1 per cent. The contract between the Government and 

+ 1 


railways mentioned above is going to terminate on 
nuary 1st next. It provided for a payment to be made 
the Government in order to enable the companies to 

at least 4 per cent. dividend. Without this subsidy 
companies will most probably not be in a position to 
vy dividends at all, and then the question of 
nnexation by the Government will become acute. As 
regards the Maatschappy tot Exploitatie van Staats- 
poorwegen, the Government may step in soon, as 

ring two consecutive years the company has not been 

le to earn dividends at the rate of 34 per cent., and 

similar provision is contained in the charter for the 
ndsche Yzeren Spoorweg Maatschappy. 


an 


H 








n depends on the work being taken in hand on a large | 
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The Philips Incandescent Lamps Factory has entered 
into an agreement with the International General Electric 
Company of New York, which is the biggest manufac- 
turer of incandescent lamps and the most important 
electro-technical company of the world. Shares will be 
mutually exchanged betweer these companies, and each 
holder of common shares is to receive a bonus share of 
equal vafue, while each holder of preference shares 
receives one-fifth in b preference The 
development of the Philips concern, which is very ably 
managed, is Started in 1891, it was 

in 1912 with a capital of 6,000,000f, and has 
paid dividends as follows :—7, 11, 11, 36, 41, 41, §1 per 
cent. In the meantime the whole plant and machinery, 
including the site and all other buildings and dwelling- 
houses, were written off. When the company could not 
get glass bulbs during the war it built its glass 
works in 1916-17. A large garden city for the employces 
has been erected. ‘The highest price of the ordinary shares 
during the 14-19 Was 444 per cent. ; 
recently the price rose to 875 per cent. on the announce- 
ment of th the wv 


nus shares. 
¢ \ ? 
stuf endaous. 
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OW n 


last quite 


oa ana 
€ ponus and 


‘orking agreement. 





JAPAN.—FOREIGN TRADE--CURRENCY AND PRICES. 
(FROM OUR CORRESPONDENT.) 


Tokyo, November 20, 1919. 


He adverse tendency in Japan’s foreign trade which 


wevailed during the first nine months of the sent ye 
" | g the first 1 mont! f the present year, 
leaving an unfavourable balance of over 206,000,000 yen, 


was slightly reversed in October, but not to any very 
appreciable extent, the balance against Japan still stand- 


a 
ing at as much as 161,000,000 yen, which the next two 
months are not likely to reduce. 

The most prominent feature of Japanese 
present is the enormous importation of machinery 
raw materials for the expansion of 
compete successfully with Western 
markets won during the war. ‘The total value of 
hinery imported so far this year equals more than 
78,000,000 yen, the largest number of machines coming 
from the United States, Great Britain coming second, 
with Switzerland and France next. A large portion of 
the machinery is for extension of spinning mills and paper 
making, and this notwithstanding the fact that looms, 

now turned out 
Other important 


’ 


trade a 
and 
industry, so as to 
nations in holding the 


maé 





1 


spindles, and other such machinery are 


i 
in Japan in considerable quantities. 


increases e in water wheels, penton wheels, and time- 
saving machinery to replace the old manual methods. 
The total impor n of iron this year is over 
180,000,000 yen, the importation of ra cotton 





value of about 
‘| here 1s a treme ndous de mand for ealvanized tron owing 
— 


to ks, .O 


has already reached a 566,000,000 yen. 


to shortage of 30 being now quoted as high 


Most of this comes from America, 


as 720 yen per ton. 
but for some time it has been impossible to meet the 
demand in Japan, and importers have turned to England, 
the iron landed in Japan costing 600 yen per ton. The 
delays experienced in shipments from England, however, 
are forcing prices in Japan still higher. There is al 
a very inconvenient shortage of sulphate of ammonia, 
which is now quoted at over 300 yen. Contracts with 


also 


of 


British producers for some 20,000 tons do not appear 
to be promising as to fulfilment, owing to scarcity in 


Consumers are turning to America for 
ut do not like the higher 


a pletho 


prices. 


untrv is flooded with of curren 


, and 


the cost of living has advanced threefold more than before 
the war. In spite of the fact that the inflation of cur- 
rency is three times what it was before the war, the 
process still goes on without any attempt at reculation. 
It is regarded as an echo of the boom in industry, and 


ith. The issue of currency notes 


by the Bank of Japan last month reached a total of over 
1.200,000,000 ven, against a specie reserve of a little 
over 800,000,000 yen; and owing to the decision of 
Great Britain to redeem a 6 per cent. loan of 


is expe ted. 
reached the 

yen, of which 
Government and 


100.000.0000 ven next month further inflation 
The holdings of Japan have now 
unprecedented total of 1,899,000,000 
T,¢ 61 Coo, oO belor xs to the 


scold 
g 


yen 
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838,000,000 yen to the bank of Japan. Of this large 
sum only 545,000,000 yen is in Japan, 1,354,000,000 yen 


being invested or deposited in England and the United | 


States. The increase during the last two months has 


been no less than 28 000,000 ven, SOmMme 20,000,000 yen | 
) ’ ’ 


of which is credited to the Bank of Japan. The increase 
has been due to the Government’s purchase of specie held 
abroad by Japanese exchange banks, thus utilising surplus 
in the Treasury. There is at present a steady flow of 
gold into Japan. 

With the meeting of the Imperial Diet in December 
the Government is likely to encounter severe opposition 
on account refusal any contro] 
inflation of currency for fear of interfering with the ex- 
pansion of trade and industry. This policy is regarded 
as contrary to the Imperial Constitution, which does not 
permit the favouring of one section of the population at 
the expense of another. The captains of industry are 
reaping great harvests, while the labour class and the 
middle class are suffering great distress from the high 
cost of living. Prices of food, no doubt, could be in- 
fluenced somewhat by an embargo on food exports, but 
nothing has been done save to remove duty on rice and 
wheat imports. The Government is trying to establish 
public food markets to reduce prices, but this has raised 
from regular food merchants. The 


s is regarded as a 


of its to exercise ove! 


pre ype sal 


men 


a protest 


to erect dwellings for labourer ace 


to their independence. 





SPAIN.—INCREASE IN NOTE CIRCULATION. 
(FROM OUR CORRESPONDENT.) 


= 
-{) 


Maprip, December 
[ne Bank of Spain has been authorised by Royal decree 


IQO1G. 


to raise the note circulation from 4,000 to 4,500 million 
pesetas. By a Royal decree of January 2nd of the preset 
year the Bank had already been authorised to inc the 
note circulation from 3,500 to 4,000 millions. The loans 
granted to foreign countries made through the medium 
of Spanish banks, the commercial necessities of the 
country, and the high pr of all articles and produc- 
tions having caused a rise in the notes in circulation, which, 


+ 


rease 


Ices 


according to the last balance-sheet, amounted to 3,84 
millions, the Spanish Government wishing to avoid pay- 
ments in silver decided on this new increase in not 


circulation. By this Royal decree the Bank of Spain is 











obliged to guarantee the excess with gold, and to increase 
from 10 million pesetas to 200 millions the maximum 
balance of the current ut of ‘ lreasurv in. the 
bank. 
} Gditor 
Ketters to the ; 
—ae 
THE SWISS BANKS. 
TO THE EDITOR OF THE ECONOMIST. 

SIR Lhe letter of ve (geneva corres! dent, ai ted 
Decemb«e 1st, contains 1 points wi eed 
of rectification. 

(1) Itis not cle wh pretation vour ‘ 
wishes to « wey by ] ( yress bP Ee } SWis 
banks If he would h ‘ dersto t t 
ection of Swiss b s e of wl ‘ ned ( 

nder German control ha tement is ; 
He ct uld < ( < S ‘ cf 
situated tow of ( g OV 1. O 
he ot! 1, the « is m festly 1 { 
he vo ] efs oO titutions e ' 

\ } < st atte ( e d yt nm of ( 

hanges Iv, ce ox, trust or mort ( S 

The a : lec ‘ comms 1] : ] 
ks ’ ( ] t sust ed a los I 

Lin the excha hich could in 
hei Tt s ' m e be oT ted « hat 
the d ’ ; 1 fin st. 8 Bant 
compa S S< ( t present e not s ai 
o the fall he Germ: k, but to the d 

f m f vy < ency lof pre-war investments of a 

Wwe dain j d vield t} n | er iss Ss m ] var \ ans 
These banl ‘ S ( eful dist t t] 
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|risks, and have investments in practically every country of 
| the world. 


(2) 


It cannot be denied that the position of several mort- 


| gage and trust banks has become rather precarious, and it 


| 


'under the prevailing unfavourable circumstances. 


is deemed necessary to consider whether any assistance 


|could be given them in order to prevent their liquidation 


A con- 
ference which took place to that effect between representa- 
tives of the Association of Bankers, the National Bank, 
and the Federal Administration, proposed some alterations 
of the commercial code whereby such institutions should be 
allowed to write off the losses sustained through the de- 
preciation of the foreign exchanges by annual instalments, 
[his would involve their carrying temporarily over-esti- 


|mated assets—as far as those affected by the exchanges 


; were 


concerned—in their balance-sheet. It has been 


argued that such authority might induce some companies 


t» pay dividends in cases where no profit existed, and 
the authorities will certainly bear this in mind when fram- 
ing the new law. There is no question of a scheme for 
Switzerland to enable concerns which are affected by ex- 


change losses, to continue the payment of dividends. 
Neither the Swiss Federal Government nor the Swiss 


| National Bank, nor any leading commercial banks have 


|cantons 
| penses.”’ 


any intention of pledging their credit in favour of such 
mortgage and trust companies 

most of th 
‘suffer under a quite unsound increase of ex- 
This increase is not out of proportion to similar 
increases in other countries, and is due to the general 


(3) Your correspondent further writes tha 


/rise in prices, and specially to the bonuses and addition 


| faithfully, 


; 


to salaries which had consequently to be granted to the 
cantonal officials. These increases were unavoidable. The 
prudence with which the cantonal exchequers are directed 
is generally known, and the suggestion that the present 
methods are ind entirely unjustifiable.-—Yours 
Dr A. Larr, Secretary Nouvelle 
Socicté Helvétique. 
Holborn, December 3oth, 1910. 


unso 1S 


28 Red Lion square, 


NATIONALISATION AND CONSUMERS. 


TO THE EDITOR OF THE ECONOMIST. 

SIR the campaign of the Miners’ Federation for 
Nationalisation jis in full swing, and their leaders would 
wish the public to believe that the welfare of the com- 
munity is enshrined in their souls. In other words, th 


public, directly the mines are nationalised, is to receive 


¢ 


more plentiful and a cheaper supply of coal because th 
miners will be working for the State. 

Naturally enough, by no means the least important point 
of view from which the consumer regards nationalisation 


proposals is h they will affect his pocket. And wher 


I come to read the « vidence riven before the Coal Com- 
mission, I find Mr Sidney Webb stated (Q. 12366) : 
“If I were Minister having to steer this (t.e. 
tionalisatior oh the House of Commons, I should 
be extremely « ful not to hold out any expectations o! 
luction in the price of coal because I should not want 
to be quoted against 1 the future Bas 
IR ing the « r 4 t, M Webb. s: 
O 2Oe) ° 
I < ( (y ( nm t departments 
{ Ss « the ot « ut Irom t 
; d in the wav « kd What I s 
they ar¢ 1 more « } other enterpris 
‘ ] ' ¢ ¢ +7 his 
; : { 1 { OV] { 
| in { » the « *‘*H ri CVE he 
re of » | S ess?’? } ] ( cl ms - N 
| k God! ”’ 
Yet they are the recomn 1 s of the re t sig 
e same Mr Wehh ! \f Fed Paes 
r the { ment - 1 + 1 d try c f{ 
s mom s ch ( he coal 1 o att 
it aa one nine of cheamer cant i asain 
Personally, I prefer to be Mr Webb to the miner 
ders with their present generalisations totally unsup- 
1 hy evidence Yours, & Haro.ip J. Brouacn. 
Can Roam. Mid Temple. EC. 
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A LEVY ON WEALTH. 

10 THE EDITOR OF THE ECONOMIST. 

SIR, Lhe people of the United Kingdom are, as a 
le, responsible for the whole of their National Debt 

£-8.000 ,000 000. Therefore, every individual is | 
sien morally, for some seomnutine of the Debt. 
\Vhat proportion? The proportion, I submit, that the 
al’s total wealth bears to the whole population's 

otal wealth. Could any other basis be fairer? 
[he whole population’s total wealth (excluding the 
dims of individual Britons one on another) certainly did 
exceed £.16,000,000,000 before the war. Let us 


~ 


sume this figure to be still approximately correct. If 


my total wealth now amounts to, say, £10,000, I am 
morally responsible for one-one million six hundred 
thousandth part of the National Debt, or 45,000. I am 


also morally responsible for the interest payable on this 
. till the debt be repaid. 
allot this amount of liability to 


#.5,000, Say, 4,250 per annum, 


\V 
nd call upon me 


«7 
hy not definitely me 
to pay the interest due thereon, or give 
e the option of paying the 45,000 cash down, or in 
Notwithstand- 


iy Mr Graham Bower's letter in your issue of the 


stalments spread over, say, three years? 
27th 


nst., I confess that I cannot sce anything ‘‘ mean ’’ or 


” 
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Books and Publications. 


THE PROSPECTS OF PERU. 


The Question of the Pacific.’ By Dr Victor M. Martua. En 
| larged in 1901 by F. A. Pezet, F.K.G.S., and brought up 
the author. (New Ycrk) Printed by Harper and brothers 

‘*The War Between Peru and Chile, 187 by Clements k. 
Markham, C.B., F.R.S. Sampson Low, 
Marston and Co., Limited. 

‘*Extracto Estadistico corrispondiente el 
por la Direccién de Estadistico 
Imprimeria Americana, 


jy } 
to date Dy 


g-1882. 


(London and Edinburgh) 


ano 1918.’ 


Preparado 
Ministerio de Fom«s 


tico del -nto Lima, 


1919 
THe dispute between Peru and Chile over the possession 
of the provinces held by the latter since the war of 1879- 
82 seems likely to come up shortly for final settlement 
let us hope by arbitration. ‘The first two books before us 
state the Peruvian case. Dr Martua’s contains the Treaty 
and other 
with a rather diffuse and bitter com- 
; but the date to which it is brought up is 1909, 
the controversy again became acute in 1918, a 
further supplement is needed, and the volume should be 
made more to the g The second 


essential documents, 
mentary 
and, as 


accessible reneral reader. 


| of the two books is a popular account of the war by an 


eminent 


and versatile historian, full of interest, and 
violently anti-Chilean, but ending with the vear 1882. The 
Chilean Government would do well tc ) publish its Own 


| tase. 


‘dishonest ’? in Government taking such a course. On| 
the contrary, I think it would be eminently fair and 
isiness-like. 
\ special levy calculated on each man’s wealth (or on 


total income of the past five 
than 


comes of less than £.300 to be excluded), 


vears where individuals 


do not possess more £1,000 worth of 


property, 
devoted to the 
National Debt, 
he object of obtaining a corresponding permanent relief 


taxation, I submit, 


re pupae of at least one-half of our with 
imperative in the present crisis. 
ailing wien a repayment and relief, we must expect still 
leavier permanent taxation, will higher 

xed charges, higher prices, greater difficulty in develop- 
ng our export trade in competition with the United States 
nd Japan, still more adverse exchanges with those 
countries from whom we buy our chief supplies of food 
and raw products, yet greater depreciation of 
currency, partial starvation of the poorer classes, 
eruptions, bankruptcy, and ruin. 

There are no insuperable difficulties in the way of a 
special levy based on wealth. Such a levy will have to 
come later. And the longer we put it off, the 
more unpleasant it will be for all concerned.—I am, Sir, 


which involve 


our 


sooner or 


vours faithfully, M. ve P. Wess. 
130 Queen’s gate, London, S.W. 7 
December 31st, 1919. 


INCREASING PRODUCTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sirn.—Mr Robinson, in issue of last 


es not produce any evidence of increasing 


your Saturday, 
production 
the Lancashire cotton 


industry. It is quite possible 


or larger exports to take place without an increase in 
the output of goods. Twelve months ago, owing to the 
\ 


shortage of raw cotton, all the machinery in Lancashire 


then there 
in the mills 
that 
now standing idle 
I maintain that the production 
yarn and cloth at the moment is no greater than twelve 
and the output is now only about 75 
1913. Incidentally, I might mention that 


not be worked. Since 


reduction 


7 
could has been a 
of working hours from 554 to 48 
per week. It about Io 


is estimated 
the spindles and looms are 


he scarcity of operatives. 


per 


: 
iontns ago 


per 
ent. of 


Mr 


Kol inson displays an absence of knowledge of the cotton | 


lustry by quoting the export of yarns in yards. It is 
well ame, of course, that yarn is shipped in lbs. 
}ours faithfully, FREDERICK W. TATTERSALL. 
17 Manchester 
1QTQ. 


St Ann’s square, 
December 22nd, 


social | 





| United States has gone up. By \ 
|—the increase in railway traffies and i 


of depositors, 
| decrease 


Peru seems likely to take a new departure, political and 
economic; and her statistical records give ground for 
hope. Her revenue is increasing : the Customs, in parti- 
cular, have more than recovered their heavy fall in 1914- 
15. The Budget deficits, chronic 1896, had almost 
disappeared last year. Her imports since 1912 have more 
than doubled in value, her exports nearly doubled, though 
both fell off considerably last year, 
difficulties of shipment set up by the war. The “relative 
shares in them of Great Britain and Europe in general 
have declined greatly in the last 4o years, while that of the 
various tests of progress 
1 bankers’ profits, 
deposits a of the number 
the figures of fire and life insurance, the 
of the internal debt, and the use of guano by 
native agriculturists (unfortunately to the detriment of the 

export)—the is advancing in material prosperity, 
in spite of occasional fluctuations. We trust that fresh 
complications in her relations with her neighbours will not 
throw her back. 


since 


doubtless owing to the 


the growth of savings bank 


country 


THE NEW HAZELL. 


‘*The New Hazell Annual and Almanack, 1920 London) Henry 


Frowde. 6s net 

| THERE are many fresh features in the present issue of 
Hazell’s Annual. The Peace Treaties with Germany, 
Austria, and Bulgaria are exhaustively dealt with, and 


cent. of | 
. | 
owing to | 





maps are given of the new boundaries of the two former. 


The text of the Covenant of the League of Nations is 
set out in full, as well as Labour’s Charter under the 


League. The new Customs Tariff with its Imperial pre- 
ference rates is to be noted also, as well as the Declara- 
tion of the Government’s policy with regard to trade. 
The article on Pensions and Separation Atiomanes s (9g pp.) 


contains information not yet generally accessible 





BOOKS RECEIVED. 


Direct and Indirect Costs of the Great World War. sy 
Ernest L. Bogart. Carnegie Endowment for Inter. 
national Peace. (New York) Oxford University 
Press. 

Insuvance Law. A Practical Study of Principles in Marine 
Fire, Life, and Accident Business. By Sanford D. 
Cole. (London) Effingham Wilson. 6s net. 

Supreme Economic Council Monthly Bulletin of Statistics. 
No. 6. (London) H.M. Stationery Office. gd net. 

The Scottish Bankers’ Magazine. January, 1920. (Edin- 
burgh) William Blackwood and Sons. 1s net. 

The Nineteenth Century. January, 1920. (London) Spottis- 
woode, Ballantyne, and Co., Limited, 4S. 
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The Effect of the War on European Neutrat (New York) 
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The Fabric of Civilisation. A Short Sury of the Cotton 
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popular. Textiles went up with a rush, very he ‘avy advances 
i ing Sua ured by Coats, now ex all, Courtauk ls, ex rights, 
-nglish Sewing Cottons, and others of the group. Fron 
Manchester it is reported that the market has att: 1ined booming 
conditions, a! id the se were reflected in London. Wireless 
‘ res are D Anticipations of an early conclusi on to the 
( rs’ s c lle a little streng,.h to Mot or, Eng we 
Iron and Steel sl es, while the extravagances of C istm: 
held to account for improvements in the shares of ‘Warlous 
companies likel have benefited by the outpouring of money 
lu gs. i befo the f tival | re is not muc!l 
| SI ying shares Phe Banking and Insurance mar are 
j also quiet New issues have be ower in maki i¢ 
ppeal . hil gh it is reé t t flow 
| 1 yspectuses is ready for release next week : 
Th t Kaffir Cir : rise in Rand Mine 
| o | o ‘ o tl N WwW VY rk St ( 
| Ex e. Save fe s, the course of S Africans } 
| been quiet, and somewhat dis ting to those who look 
fey +; 1 \ a 4 f ther rise it rice « 
gold I Phe etal has bee orging ahead, and, in ec 
seq ‘ Ce h tin shares, together with those of tl 
Wes \f > es e pe illy better. R Ss Mi 1 
ked , but in the other mini: 
* : +} ’ ttle : . lending for 
to the ( ets are not participating 
\ fot ! eable elsewhere 


NEW ISSUES. 


| The new issues of the week and the current year ani 
| late of opening of the lists have been as follows :— 
Further 
| Nominal Oaesh First Lia 
Capital. Subscription. Payment bility 
é £ ‘ £ 


{88UES OF THE WEFE-— 


Amonnt previonsly recorded . ° - il 


035,799,130 .. ee ee ee 


WaAR 


SavInGs CERTIFICATES. 


Net RecEIPTS IN E “ rn Weexk Enpep Decemper 31, 1919 
April 1 to December 31, £10 650,000 150,000 .. 150,000 
lo the Publiic— 
Treburgett Cons ia Mi 
40.000 Shares at pal 10,000 1,000 3,000 
lo Shareholders only 
Atlant Trust, 4€0,000 Shares, 2 
offered at 2s lad per Share 40,009 42,500 42.500 
Brieh Rubber E.tat 295,710 
Shares, 2+, offered at par 29,571 29,571 14,786 14 
sur Sala x0 Unissued 
j ; 
} Sna zi, now ed at £3 
per Shar 5,000 100 15,000 
} S ts Planta har 
| i atc 4 12,500 s° 0 1 
ff s 
+ 1,035,0°9,951 
19 1,595,581.441 
1917 1,318,96.010 
1916 585.4 56.853 
i 1915.. 6*5 736,326 
1914 517,522, 33 
1°15 196.535 980 
ee... 210,10 >,156 
Gold Coast Government 6 per Cent. Inscribed Stock. 
Issue of {4,000,000 at par, of which £1,5°0,000 has already 
been pl aced. The loan i ecured on the general revenues and 
assets of the Government of the Gold Coast, and the principal 


will be repayable at par on February 15, 197: 


70. by a sinking fund 


l 
yuntry 


of 12s 6d per cent. per annum to be tormed in this « 
ler the management of the Crown Agents, who are appointed 
| trustees, but the Gold Coast Government will have the option of 
redemption on or after February 15, 1945, on six months’ notice. 


The loan is raised to meet a. cost of reconstruction of railway 
d construction of railways and harbour —. The publi 
| debt of the colony is now /3,409.118, and it is estimated that 


revenue for 1919 will show an excess 
»loanisat: urity. 


Overland Crossley, 


I of eennea over expendi 


Willys 


tee 


Limited. Authorised 


| 
| capital £2.000,000, divided into 1,500,000 10 per cent. cumula 
| tive preierred ordinary shares of 41 each, and 500,000 ordinary 


shares of fi eac d 


ranking in priorit 


b. No bentures or shares 
‘to the preferred ordinary 


can be created 
shares without t! 





| consent of preferred shareholders. This is an offer for sale of 
1,000,000 preferred ordinary shares by the British, Foreig: 

}and Colonial Corporation, Limited, at a premium of 1s 6d 
per share. The object of the company is to manufacture mot 

| cars on American lines by mass production. We should ha. 

| preferred to have seen more information about the undertakins 


] 
ior 


|--Willys Overland, Limited—which is to be at quired 
300,01 The price, {625 0, for the Heaton Chapel factory 
ippr to be reasonable, and the value of the licence to manu 


| facture Willys O 


rland cars in this country is also reasonal 
| at £125,000. TI 


American concern is a profitable business, 


| and its productions have a good reputation. The directors ar 

| men with wide experience in the making of motor-cars, and we 

| shou'd say that this is one of the most promising of recent 
motor ventures. 


aay fale Consolidated Mines, Limited,—Authoris 


| capital £25,000, in res of 5s each. Issue of 40,000 shares at 
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par. The company was formed in February, 1919, to acquire’ 
reopen, and work the Treburgett Silver Lead Mine, St Teath: 
Cornwall. The original capital of the company was £10,000, 
which was subsequently increased to £15,000, and afterwards to 
{25,000. Shares to the number of 36,000 have been already 
allotted for cash, of which 32,533 were subscribed for by the 

ceneiens personally. 24,000 shares have been issued as fully 
paid up, in part payment of purchase consideration. The vendor 
to ion "Lemans when formed was Mr Charles Wallington (a 
director of the present company). The purchase consideration 
paid by the company was £525 in cash and £6,000 in fully paid 
shares. Mr Arthur Purchase (another director) received from 
the vendor 6,000 fully-paid shares of 5s each in consideration of 
in connection with the formation of the company. The 
preliminary expenses were estimated at £150. £1.390 had been 
ial iid for commission on applications for shares. Dr Garbe, the 
consulting engineer to the company, gives a favourable report, 
but we should have preferred to see an independent statement 
of aflairs and valuation. This investment, we presume, is 
intended for those who have some personal knowledge of the 
directors or of local conditions. 

National Benefit Assurance Company, Limited. We 
are informed that this issue has been over-subscribed. 

Bengal Iron Company, Limited.—We are informed that 
the issue of 507,000 74 per cent. cumulative preference shares 
in the Bengal Iron Company, Limited, was over-subscribed, and 
allotment letters have been posted. 


ACTIVE SECURITIES, 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


services 


— - aad = 
$e% 23 o~ Seo 38 © 
tel at 3a te> at 2s 
awe wo ae I Oe 

(33% 1925-28 .. 853.. 86 ..+ 3] Local Loans3% .... 553... 562 ..4+ #3 

War ) 44%,1925 45 . 854.. 838 .+ #2] Aust.53% debs. 1920-2 984 .. 9x ..+ fb 

Loans ) s%, 1929-47 .. 91 .. 914..+ 4] Canada 44 % 1920-25.. 92 .. 92 .. 

4%, 1070-42 .. 100?..101 ..+ 3] India 34% Stock .... FO4.. 614 ..+ 1 
Funding Loan 4% . Ton.« Tree. co | Mi. Wee, s90ee?.. DO .. D .. 
Victory Bonus 4% .... 803.. 808..4 3] U.ofS.A..4§%,1920-25.. 92 .. 92 .. 

psols 24% vpaccbaes £02.. Fl4 .+ 8] Victoriagg%, 1920-25.. 914 .. 91h... 

Irish Land Stock2;% 51;.. 52 ..+ 3 


Colontal and Foreign Railways: 
Grand Trunk 3rd Pref. 18} .. 184 


Antofagasta Def, ....)18 ..120 ..+ 2 Bet 3 
B. A. & Pacific ...... 71 .. 704 ..— 4 | Leopoldina...... coos 4S oe 44 + 1] 
B.A. Gt. Southern.... 80 .. 794 ..— 4 Mexican Railway. - oc a + @ 
Buenos Ayres West... 87 .. 85 . 2 Do rst an a on, Se ano 
Canadian Pacific ....171 ..173 ..+ 2 DO GEO FOR ccccee BM .. 31.04 7 
Central Argentine .... 71 .. 7l .... San Paulo sceolaneeailllll PO Pe ae 
Grand Trunk Ord..... 8 .. 8}..+ 3}. United Havana ...... 89x .. 89... 
Banks 

Barclays B. (£1 paid) eo Nat. Bank of Egypt.. 20} .. 20}. i 
LOS ....ccecccece 27... 27:~««. ~««. | Nat, B. ofS. Africa .. 144..14..— 3 
London Joint City and National Prov.& Union 

Midland .... on England (£4 pd.) 9% .. 93..+ 3 


London County Ww est- 
minster & Parr’s..16 .. 164 ..+ & 


British Railways. 
Great Central Pref... 16 .. 174 ..+ 14; L.andN-W......... 93 .. 962 .. 


Standard of S. Afirca 134 .. 134.. 


+ 33 

Great Eastern ...... 36... 374 ..+ it L. & S.-Western, Def, 274 .. 273 ss 
Great Northern Def.. 40 .. 40) + Metropolitan ........ 254 .. 265 ..+ 1 
Great Western ...... 90 .. 922 ..+ 23 Metropolitan District 204 .. 22 + | 
Lanes, and Yorks.... 68) .. 75h ..+ 5 | Midland Deferred.... 574 .. 592 ..+ 23 
Lond, Brighton, "A" 59 .. 6l + 2 North British Ord.... 153 a 174 + ld 
London, Chatham.... JO} .. 1/4 ..+ 1 | North-Easterm ......94..98 ..+ 34 
Do Arb. Pref. .... 5.45 .. 57 + 2}| South-Eastern ''A'’,, 354 a ee wok. a 


American Raliroads, 
3 


Chesapeake & Obio.. 69 .. 72 .+ | Missourt, Kansas ..... 12 .. 124 ..+ 4 
Denver Ord. ...... D> oo Se <= § ] BOD ccccccccecee SS ce DW tet ] 
Dos%Non-oumPref 17 .. 17) .+ 4 Do Non-cum.Pref.. 12x .. 72 .. 


Foreign Government Securities. 


Argentine 5%, 1886-7.. 89} .. 69x ..+ 14 Greek Monopoly 4%.. 48 .. 50x ..+ 2 
Belgian 3% ....-.00-- 55 4-5) oe -. Japanese 44%........ 99 ; 102 oe 
Brazil 5% Fund. igt4 10 .. 70 .. .. Do 4%, 1910 cococe Glh .. 62m .. + 28 
Chilian 44%, 189) .... 714 .. 70h ..— 1 | Mexican Cons. 19g... 454 .. 47 + 1; 
Chinese 5%, 1912 .«-. 7i_ .. 70 ..— 1 | Peruvian Corp. Pret.. 35 .. 3o4x..+ 14 
Egyptian . i a eS ea TS ere eee 
French 5% ...seccees 625 .. E24 ..+ 4) Russian 5%, 1906.... 374 35 — 23 

i Mk vaceesnccnce £05 .. 50 ..— 4) Spamish 4%,.0.ccecee. 1054 . \1054x + 2 
Italian 34% Rentes. © 4 oe WSR ww 4 

Telegraphs. 
Anglo-American ''A’’ 224 .. 272 .. Marconi Wireless.... 4 .. 4¥hx.. 
Direct United Strates.. 475.. 4é%.. | Marconi American .. 148.. lijr.. .. 
Eastern Telegraph ..1684 ..1684 .. } MarconiCanada .... 44... 43..+ ¢ 
Mines. 

Brakpan ({1) ........ 3¢4.. 3#.. Knights (£1) «..s.e00 kee lds. 
Broken Hill Prop, (8/) 254.. 249. .. | Kyshtim (£4) ....... ae Oe: 
Chartereds (1) ...... 22 .. 217 ..—1/ | Modderfontein (10/)., Gra 


Cons.Gold Fields ({1) 1#§.. 24) 
rown Mines (10/) .. 3 
De Beers Def. (£24).. .. W 

Eas: Rand Prop.i¢1).. re 

PORE CES oc.cccce 3m . 23 
Goid, Horseshoe ({5) ia. 4 
Gcv, Gold Areas (£1) 52.. 5 


+ sy| Modderfon,"‘B'’\£1).. 9} . ot Chast & 
+ xn] Modderfon. Deep (sj). 2ta. ~ Se: ox 
-»-+ #| Mount Morgan (f1).. 13... lg ..— 
+ #,]} Premier Det. (2/6).... 13s 1. 12x. 


cf 

3 

4% ee 
ab. + Rand Mines (5/)...... SA. 4m... + 
fa. at Rio Tinto (£5) ...... 45 ..46 ..4+ 
i. 4| Springs Mines (f{1).. 25 .. 2¢9..+ 
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Miscellaneous. 
— te 
2 Ba * a 85 ° 
S29 $$ gx $3 883 g= 
ma. en «a Rey @n = 
aas O44 fo ase Sa ee 
Aerated Bread(f{1) .. 4g.. 43 ..+ ?| Cinggi Plntms. (2/).... 34x... 38 ..+ & 
Anglo- Malay Rbbr. (2/) 14) .. 15/ ..+ 1/| Lipton (£1) wccccccecs ao. | | re 
Armstrong (Sir W, G.) | errr 47/6... 546..4+7] 
and Co, ({1) .... 33)... 34/ ..+ 1/! Lobitos Oilfields ( 43... 4g... + & 
Ass.Ptlnd.Cement({10 266 . 27/ ..+ /6| Lyons (J.) & Co. (Ei. St -. Siz-- + of 
B’hm Small Arms(f{1) 306.. 31/ ..+ /6| Magadi Soda(f{1 Ord.) 1a... lfy..+ & 
Brazil Traction ($100) 60 .. 614 ..+ 14 | Mexican Eagle ($:10)..104xr. 1x ..+ de 
British - American | North Caucasian (1o/) 249.. 249. .. 
BORMESREESS ...-. G-. F cc Hi] Petia GP. .0..ccccee 51,9.. 32,6..+ /9 
Brit. & Arg. Meat (£1) 25,5..256..+ /3| Rubber Plantations 
Burmah Oil _........ MO os ct H Investment (£1).. 43) .. 476..+ 4/6 
Coats(J. and P.) (£1) .... 33x... Shell Transport (£1).. 1045.. ll& . $4 
Courtaulds ......... o +e ee 72%.. .. | Smithfield & Arg'ntine 
2 | . was uke Met 2 cs ccace 23/9.. 24] . [3 
Dorman, Long ({1).. 33/.. 32x., .. | Underground Electric 
Dunlop Rubber (£1)... .. .. S§xr.. .. | CORE occ cananue a ey 
Kastmans({1) ...... SP x. Th nc [ Det a 708 coc. ice a 


Forestal Land ({1) .. 42/9... 41.9 ae Do Inc. Bds. (£100) 85 .. 874 
Furness, Withy ({1).. 243.. 23 ..+ g,/ United Serdang (2/) .. 156 .16/44.. 


++/+74+4+4+ + + 
o_ oy 
a oO ™ = > 
Ft Sane Seal 


Highlands and Low- United Tobacco (£1) 5% .. 54 
lands Rubber (f{1) 2¢3.. 34 ..+ #4) Ural Caspian (£1).... 148 lea 
Hudson Bay (f{1) .... 8x .. 8&4 ..+ 4 | Vallambrosa(2/)..... e lgkhee 1%; 
Imperial Tobacco.... 3y5.. 3yk.. Vickers (£1) ....00- e Ege ig 
lot'rnati'nal Paint(£{1) lyg.. 18 ..— ¢,| Watney Def. Stk..... 1734 ..1774 ..—2 








Orders for the publication in these columns of the reports ef 
Company Meetings should be addressed to the Reporting Manager 
2f the ECONOMIST, ? Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


—- 


COMMERCIAL BANK OF LONDON, LIMITED. 
REORGANISATION AND ENLARGEMENT OF THE CAPITAL, 


An extraordinary general meeting of the Commercial Bank of 
Lor an 3 ited, was held, on December aist, at G Austin Friars, 
EC... to- pa resolut ; for the reconstruction of the company 

id the reorganisation of its capital. The Right Hon. Sir Charles 
Hob! Bart., P.C. (the cha in), | led 

The retary (Mr W. Ernest Treweek, F.C.I.S.) read the notice 

) g th ting 

The Chairman id: —Gentlemen, as you are aware, this meeting 

held ina rdance with the requirements of the law to confirm 

which were passed at our general meeting held on 

t 17th t. As I tl went very fully into all the points arising 

t of the 1 lutions, and as they were carried with practical 

1 uv 10ot wish me to go into details again to-day. 

You wv Wwe be interested to hear that in anticipation of 

ie © is b g carried ll ar gements |} been com- 

pleted new issue of shares, which will be offered for sub- 

saanlisines iauk:tie Sica 

| | whole ie | been underwritten, and if the applications 

| I ting which we have rec l ly crite . & Can 
on lat th S e should 1 marked sus 

Ia ulso glad to be able to tell shareh t ( sur last 

Le g got s which w then in | s ha bee le 
plete tl ult « vhich Id be a ve substantial addition 
to our p S ring the forthcoming yea Other good business 
has also been offered to us, and, altogether, your board are able 
to regard the future of the bank with very great confiden 

Ih b 1 asked what th position be aft th ting 
with reference to dealings in our shares. The answer is that 
dealings in the shar of the old company will cease at the close 
of business to-day, when the company gors into liquidation. 

The dealings in the new shares will con e liatels ter 
allotment, and this will be within a few days of the closing of 


the list of applications for the new shares, which will be offered 
publicly on Semasese Sth. 
I now beg to move the res¢ 
notice, and I \ ask Mr Clarence Hatry to second the resolutions. 
Mr Clarence ene (managing director) seconded the resolutions, 


which were carried unanimously. 


lutions of which you have 1 ved 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED 
AGREEMENT WITH THE CLYDESDALE BANK RATIFIED, 
PROPOSED NEW ISSUE OF SHARES. 












nary general meeting of the shareholders of the 

ity and Midland Bank, Limited, was held at the 

Hotel, London, E.¢ yn Tuesday, December 30, 

rpose of (1) approv 4 provisional agreen t for 

sts betw the L on Joint City and Midland 

i the Clydesdale Bank, Limited, and (2) 1in- 

tal of the company. The Right Hon. R. McK a 
od. 

first resolution the Chairman referred to the 


had suffered by the death of Sir Edward 

: ’ 
then went on to indicate the advantages that would 
ent between the London Joint City 


a 
and the Clydesdale Bank, not only to the share- 
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JOHANNESBURG CONSOLIDATED 


SUCCESSFUL RESULTS 











seconded the resolut I g 7} per cent. declar: 
1 the { business having been trans- | on June 24, and paid on September 26, 1919, and our ‘‘ Conting 
thanks to th hail anagers, al 1 | liabilities.”? You will al not that our absolutely ‘‘ Liqu 
eedings, | assets,” a nting to 41,107,740, represent Over 72 per cent. 
the ab tota ties. For the sa f perspicuity, I have p1 
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at increased provision 
| ne-tax, < ) vorking expenses, incl 
2 war d t total £25,720, practical 
“-? | the s as last with a net profit of £320,464 
{ showing as compared with 1918 
lo this a t « dt um of £161,796 brought 

. forward f tal of £4 After deduct- 

aie. ng the unt of divid (296,25 ft with the su 
t £13! a forward, an incr f £25,000. We hav 
47. | thus not on | ed f depreciation out of our profits, but 
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- DIAMONDS AND 1 MARI ) 

: l n sé to |} F to rt t ‘ the xgis of the 
Soa. I t , d by your nt cha in (Mr S. B. J 
salts | 1 r] perienced an era 

| great pros t) Before | ¢ g, i customary at our al 
oo | meeting you the latest in t as to the mines of 
. lor up, t two points to which I uld part irly refer 
his As y are ware, it wa ited by t f the Chambi 
a | Mi é t ago that, in vie f increased burde1 
te if | taxati n, the higher wa ; demanded by employees and the i 
3 | creased price of yres, it ild be impossible for some 
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sb ran 2€1 t we are a t btain a considerable premium on t!] 
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Bat 
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| he South African M 
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CHAIRMAN OPTIMISTIC AS TO THE FUTURE. this company is not out entirely for dividend, but that it has given 
f its best to the service of King and country in time of peril. 


»t 
Perhaps you will now expect a word from me as to the future. |” 1 ; : 
~ tn then the and carried 


Ls ry +; les _— 
I ' ee at af he resolutic s mut to meeting 
. Vell. we look forward with every confidence, but all costs in pia bn Was put § 
Ss ' Dr F € : , | Unanimously. 
tion with the t oduction of our }< urnals show a continua (on the ? aeat n f Mr St le ond 1 pv Mr J J Ad ims the 
Ty ‘ . c “ I n 1oOwloONn OF MT « le, I \ DY NII . . AdGaMS, 
Se The capacity of the business and the energy of the staff |, . 1 1 See aw 
= tamed Ch Saree PLE eae | auditors (Messrs Turquand, Youngs and Co. and Messrs Layton 
en taxed to the utmost to produce our new papers, and we ag ’ . 
- itaieaitin an } aN : serene Bennett, Son and Co.) were reappointed 
now embarking upon tne erection of an entirely new printin2 | Mr } I esas oe tt 7. ; oon of thanks to the 
. - : I ,ayton Benne proposed < e anks 3 
at a very heavy y cost, on the land pur hased for this pur ere ee : : I ; ; es she at . 
ee : a . - € Riackfri- De cha nan and Ss ¢ eagues for th lirabDle conduct of the 
or to the war, on the other side of Blackfriars Bridge, | , ee : . £ 6 
ee : , | business of tl ympany during the pas years of great diffi- 
a stone’s throw of our present printing works. It is im-] ’ 
oun yn thi ynI1d y for - le +ot } nonth | uty 
t int on this building for at least another 18 months, Mie Cannes led 1] : n nd it was carried by 
Py t will be equipped with the most modern printing machinery | eae ° 
irpose of pri high-class publications. Further, we | *°oa™a' 
Hi — Re eee ea eS os F ee P " an thanked th neeting for the vote, and added 
red the leasehold of a large building, with almost im- a’ 1d t th policy of giving 
a ‘ ‘ n ( igle 4 ( n I OllCYV ¢ Piving 
ession, for the growing literary and commercial staffs, ; sronti eo as ffa +] : onias : = ™ 
Tr 1 , ¢ t Liit 5 cli 
r The Fleetway House. 
: r¢ S ¢ nat I 
aril rtainlvy appre our having kept open the posit oi e , 
; vho went to the war In addition to the allow- eS 
¢ x" to tl } bsence. Most of them have 
\ransitior t c we have absorbed nearly all CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 
ve ¢ tion, I w glad we are to have with s ‘ 
‘3 ae : ; INCREASE OF CAPITAL PROBABLE 
at r g Mildren, C.B., C.M.G.., 
. tond y f h r * TY) ° J YT 
} ys t ting for the first time aft LARGELY INCREASED OUTPUT, 
Ser ( vhich he may be just a . ae 
’ . s that ha eee dl LARGE INCREASE IN SALES 
; é w won so much distinction on the field The si annual ordinary ger 1 meeting of the Chinese 
1 we to-da We are glad to have him | Engi: g iM a ( pany, | 1, was held, on the 31st 
’ } hir - he Sy h - } 1 } 
t . gratulate 1 iis distinguished record as t Win r H Old J id st t, London, under 
t the p 1 Mr W Turner 
> FO! NG MEN AND WOMEN I Mr A 1 W. Be read the notice convening 
\ D id to T a plicat ns from any t a a F ; ay , Ore 1 1 oe 
a won ne f entering upon a Lt Ch: 1 i G on n e beg ae “rn 
: 10W it th ve ng this 1 ting on the last day of the 
! ch as r ente e can offer them As the | 2°“ rl £ ’ C} y3 t til tl Guat 
oa , : ae . eal hi t 1 lina i i arrive 1 ne nrs 
to g t W \ rev e young men and : os f ee } 14 ' 
: : ' \ ) vas very doubtful whether we should be 
s i l } ways be very happy to gi 1 ( A : 
, : 5 - t 1 ‘ t 1 f th pani t and 
leration to anv applications we may receive, or piy with nts ¢ tne — es AC . ind 
tio! r id f hint ; ott t eeting in of the | t month. We there 
( dea yr which we shall pay at ae , ; ae tt} 1 f 
. ; f the last di f tl nth provisionally as the date of 
Vas t t 2 erat In « nay mention that : : ° - ae 
2 ’ 1 ting, and by great certions on the part of a concerned 
( vy new if n prepar ~h we shall carry ae let ' t 1 : t f 
“ } Dé Pe oO the Tep T i¢ ac ( 5 1T ne I 
as ourr hanical extensio and improvements enable : : : er 
b And w I have often said that we never prophesy | - ; detec 
a t tings, nor do we make promises, I can at least say that | LARGE IN N COAL SALI FAVOURABLE RATE OF EXCHANGE. 
‘ k to t ture oT this great business and its immense Th the year e! ] 1 June 20, IQIQ, are entirely satis- 
! t with confidence; indeed, with greater confi- | fact t fit for the year, as shown by the profit and 
t ever |} Of a business which has steered so su ¢ {£622,873 hich compares with £576,555 { 
throuch tl} lifficu'ties of the last five vears. this. 1]; 1 increa € (6.218 There has been a 
( { in \ a iid. I r w beg to nronose ce That the report } +} af ] rt } thy > mill 
: g l 9 T | t S yt ai, ia t to over t € m1 on 
ect roduced, together with the annexed statement of | sand e | been a f er rise in ut ate of exchang 
Npanvy’s nts t October 21. 1919. be received, approved, i throuct t t th net pr! fit of t Kailan M Ad 
ted, 1 that a final dividend for the vear of <s per share. | 1 to $5,995,734, this pany’ roportion 
; : E 1 5,9 24, pal I 
) e-tax, be now declared on the ordinary shares $2,162,901 the effect of the continued ris ex 
< ‘ 4 1 . ate ? eye . . 
' } h ( T ) I 1 t} I tior } [ at the pre fit just mentione :. ta 
f } we r 
Lhere i MR PANTING t RT OF THE RESOLUTION ge } ; ge for © ntitey 39 Oa 
{602,92 1ereas had it been t n at 
° Mr P Mr. ( in, I hav 10 est to but th ceding year, the fig vould 
' 1 Ww t m 1 ireholder to support the reso- 502.440 The ‘ t “with which v T 
aa tion w 1 yt just moved. I th the report is 1 to tl xt of £100,489 by compar Wi 
= tisfactory here have been many rumours in ng t e rise in exchange. We think is our duty 
th N as to what tne report would ! t t linently before you as we have done i 
‘ ye 1% 1 not } ao 1 , ; i ea 
2 t would 1 Ma financial kites have gone pre jing yea Adding to the profit figure already stated the 
tive pur] but I think you will all agree with te t China, a nting to £33,910, we have a credit of 
n + a . 
. é ectors have 1 ly in ig ng these rep 626,8 I st in London was £34,026, and there ar iller 
- idily pursuing t —a f y which has been to £4,287, n ng a total to th redit of tl 
«lt y hb ¢ + r 1 c 7 1 1 
‘ . 1 the past. N €ar, sir, we st be face to face with t of £677,154. On the other side, you hi the 11 €X- 
; lustrial prob ind al s of a social kind. | 1 thr other it which ay be ntioned separatel 
' c ] ry) + ‘ live no 1, > } Y 
: s still ina ‘ 1ux 1 tl lirector Sub I to British and Belgian |] Funds, £2,238; t 
ear . w y in c ng their any exigencies wv h n 1] t r in the fut I 1 exchange, £5,416 
: . e, and b 1 that t é nge between London 1 B ] [ ( 
nately It ¢ 1 the | Ch companies which a h Gover t stocks is £730. The balance of t ; 
; 4 th I ¢ t I ber f {Ge Q- > : 
‘ . . 1 ) 3 
t € Ty o + 1 
, S t i % 1 fe gy exist a 20 FI E ¢ DIV 
5 love a j Tho ire af z haw , 
ns of s. but not all , P 1 a t br tc Ta it the t unt was / 59397 
oa D ail. 4} ¢ } 1 tad te ft xT f 
sistent See a alia , me 1 t t d to be « ed B fice ex] 
al y < 4 ) I 
; { < I l 4 4 \ | I I - t y ras 1 ¢ ~ - 
SIN( e tl f ust b ng great 1 t I ma 1 ‘ - : } J ’ = 
ISING 1 ( ed. J 15 These f were not our {| n at tl 
f i ital brainwor The ent sl the la ] r a 7 . ce a 
tn f f+ trat the last balar heet y could t } 
v at ind t nstant s of old per ee tI | t ] f G+ } 
‘ f t 1 1 1ud ie Vy I tO ct b a Ss T ‘ t 
ti I ‘ ute to t + weal 2 1 + } } ¥ 
: th oats in s ae a ce ] 30, 1915 x! 10} cent 
D un « y | | t a l I ai + . : } ) TI) 1 - 19a1s IY 
C ( } ntr te t it n t] £554 ie : s | I ce r 20, yt f.1 
i M3 agancec dit net nt bre t forward year at £215,413 
ne in t to whi I d t ter, but f t I » far : A ‘ oe. a a On 1 3 ~ 
; 14, ; ie isene i xa ( . x 1 
: . , tax ” », and r e for ex | t N h 1 
¢ r ; + 7 
t to ( WW j - fH y 1 1 “oe , Tt excess nr + dut = . ee 
ta 0 +} } 1 } . i e - Pear 
J : .o A h we are « g wa t tI rage rat {f 60 per nt., the 
‘ 4 - - 1¢ ou rT r r ¢ 
t y » T to t “ar for the first half of t vear be y y per nt und for the 
1 rib +; Rox y ¢ ar . oa eg : 7 t oe . 
1 We. ae 1 oe lf 40 7 cent rhe net bal é ilable amounted to 
4 . TY t T i t t ft eT mA co r 1 
; aie s 3 , U SCI 846. The interim d 1 of 5 per < , free of ir é 
are A rT 7 n t na + Kk a 
—_ \ id on May 15, 1919, amounted to £50,000, and the balance 
2 + Cc ¢ o + y ™ r , + a + + ) 
at A - ; n W vet. t : d to th } heet 13 £442.84 I } , 1 propos t it 
regard s which ha endered by r ¢ p Mr |] f } f, 1 1 af se a f ¢ *y ] } 
ai } : jal r IS per « r¢ 1 e-tax, be de a 
rs [ =< n t t bor tot fir ‘ | . on atic’ a es ae oe + 
Ts } dint f + c li¢ ae nie + = ' + | a ) 5S p a t I » per 
I 1 I ] a reat Ma die ae onexanee } — 1 to about 28 p 
to } . el aaa I 28 | 
h sent high f{ I H tar oT f of that i tax ‘i re 1 final f £292,84¢ 
wiry . f ™ . 1° S , ’ a I S I I 202 
inity r which t ‘ has stood. t the a ee ne ee eae eee ae cca sea aad 
; r i . ¢ f aati f + r Te y tinn which n } D b] th 
ie May | om i : sy ae n wh 1m 4D to i 
fas ‘ gent an 1 I ] } has almost- att 1 the high 
I t g r £ by ? \ arti ‘ + ite | | EXTRA REMUNERATION FOR DIRECTORS 
4 Je return to , I hing honours thick upon It ent if I refer here to the resolution which is 
‘ I it | 2 star ng proof that } yf a proposing an alteration 1 the 











































































28 THE ECONOMIST. (January 3, 1920. 








tl ced remu it DI ribed in the art , the b d 1 ing purposes, and the mines ; nvenier situated f 
be entitled to receive in « 1 vVear. commencing with th t tran rt < r products both by sea and by land. Ont 
ended June 30, 1919 th t with which we are now deéal- ther nd, there are tew developed ilfelds in China which ca 
g—5 per cent. of the balar i th t pronts f alning in ea produce coal in any iarge quantils« 5 su table for steam-raisi: 
ar aiter the pay! tol a <« idend ot 10 per cent. on the s! I eS, ang they are all at a great disadvantage in comparis 
capital. The rem n which is shown in the a ints wa with ourselves as regards facilities for export. Also, coal 
fixed five years ag 1 the position of the company was very Japan is limited; its output is unlikely to increase, and it mi 


different from what itt is to-~ Ihe profits for the year ended | row be said that the stage has been reached when the demand 
I ] ! vhat they are for the | that courtry will absorb the entire capacity of its output. Again, 
past year, the dividend for that year was 10 per cent., free of tax, | there is year by year a notable increase in the demand, and nowh 











. 1] ” na 
20 per cent., free of t th past ir, W t t in coal b m our collieries. He sa 
ome-tax payab n that ted to about » t beh Su to provide a sufficient « 
gainst the £374 » which we e had to pro e t t ut to meet tl 
and the b ce ca 1 forward was 52,268, against £293.54 One of th the war was the inadequa 
shown in the report. The tion has proved to be totally | supply of coal As to this, Major Nath 
adequate. The directors’ responsibilities have greatly increased, | w reports that his efforts to induce the railways to increase th 
and will increase still more in the future, as you will hear pre- | carrying capacity have met with success A large new supp 
ventiy; hen th 


’ proposal which is contained in the not of | of railway engines and cars is at work, and he estimates that the 
meeting. | railway is now capable of carrying 2,000 to 3,000 tons a day mo: 
BALANCE-SHFET ITEMS. | than our present requirements. He is urging the necessity for the 





| Aonbling of the line between the min 1 Chinwangtao nd he 
: ; . —_ . iblin f the ne between the mines unwangtao, an i 
I will now refer briefly to the balan heet. The creditors at ! ne e's : . cI 1 } sit 

I 2 7 / : trusts that th se Government w yrthy e the necess 
June 3joth last amounted to £234,000, which is a large reduction ’ } 

= for this, and mmence the Ww 

compared with the corresponding figure of the preceding year. | :; 
You will notice that the liabilities tor dividend and debentur MEASURES FOR MEETING TH \L DEMAND. 


coupons and debentures drawn for redemption to December 31, ( gy now to the measures wl l ve to be taken to meet this 


mand for our coal, the urgency of the matter will be 
hil 1 production of coal for th 
3,400,000 tons, the stock of cca 
rious agencies on June 30th last wz 
mah; irge amount Of | only 206,000 tons, which is almost a bagatelle in such a busines 
coupons which were paid in Brussels by the Banque d’Outremer | As to the resources of the existing mines, it need only be stated that 
during the war here has been a it accumulation of these |the coal in sight at June 3oth last was 23,450,000 tons. Th 
oupons, and it is necessary that they be tabulated ; xamined |, " tee of thi : is they stand is given as 14, 
and recorded in the company’s books. This is a work for which | tons per day, but Major Nathan, in making his calculations for tl 
special arrangements have had to be made, and which will 1 irrent vear. after making all allowances, places the output at 
vith continuous l n, 12 months to execut2. When iS | 4,000,000 tons. It is proposed to develop the output capacity of th 
done, these liabilitie I nce-sheet in the usual | existing mines to the extent of producing 4,500,000 tons per annum, 
form. The other l ll | which is regarded as their limit of production for practical pur 
of the usual character [1 ses. To bring the mines up to this figure it will be necessary t 
ink new shafts at three of the principal collieries. This work, 
cash at bankers, in transit, and in hand, £228,4 Th uditot | whi h } lready been author 1. will take about two vears. Th 


1918, which are set out separately, amounted to 4.221.667, and from | 





that total we deduct payment mad nm ac int 103,056, leavin 


a balance outstanding at June 30th last of /188.610. We ar 





pelled to deal with the figures in this way for the reason that w 


are not able to allocate to the vari 
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As regards the credit side of the balance-sheet, the first 


r 
ii 4144S ail 


in their certificate remark that the cash balan n Bri ‘ | ni xt step is to open a new mine on a scale which, when in ful 
been converted at the exchange of Frs.2s.20 per ind sterling; | working, will produce a daily output of about 5,000 tons, or, Sa} 


that 1s a very proper observation, though not of any practical | 1,500, tons per annu It stimated that two years will be 

moment. The amount of cash in Brussels at June 3oth last wa bout | required before this new mir enters upon the producing stage, 
27,000. The rate of exchange at that time was about Frs.30.% and it will take a considerable further period, probably threes 
ut the conversion to sterling is made onlv for the purpose of vears, to bring it up to the capacity intended. This work has al 

Lalance-sheet, all paynients in Brussels being made in francs. Con- | been authorised. Prospecting h been going on for some tim« 
quently, our profit and |] account is not affected at all. Taking | past, and we expect shortly 


r profit a ir that the exact site has beer 
the cash, the War Loan, and the 5 per cent. National War Bon | locat 


and the bills receivable together, we have a total of £990,648. The | PROBABLE NEED FOR NEW CAPITAL FOR DEVELOPMENT. 
total liabilities on the other side of the account, including the r 





f rig oe ee >. 2.8 It evident when we consider the prospects in regard to the 
erve for excess profits duty an ) half-v ’ ebe ture inter ‘ - ~~. - o¢ °9 et Sa 
1 — th 29 : +s agi “~ : ogg demand for our coal and the length of time which will necessaril 
accrued to Tune 30, amount to 466.2 here was, therefor: , : 1 . “i 
; ' . ? ‘ . } vas, : ’ be occupied in the works just mentioned that the time has alread 
cash surplus of £424,354, out of which we have to provide /150,0 } ; : ee ' : . 
; come when we must consider the question of opening a second new 
for the proposed dividend of 12 per cent Th will leax nate t et 
ea a ser ip mine with a capacity of s,coo tons per day. Arrangements have, 
surplus of £2 i le f } ti c 
es ; pe , | therefore, been made for the necessary prospecting work to be con 
< ther items containe ] in the balance sheet T may ment I 


ever, that the item of 468.842 which appeared in our last 
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Raat Mate a ee a : ] Faw aay . ; aos ; 
heet, being the company’s balance in Brussels at May 31, 101%, | will involve a large capital expenditur here is, of course, n 
which was sequestrated by the Germans. has now disappeared, tl 7 


ery a ae . re difficulty on this score. The capital will be required gradually 
whole of that amount having been repaid ver the next two or three vears. As you have seen from the 


I need not say that the programme which I have briefly described 
I 


, 
} 


RAPID INCREASE IN AY SALES balance-sheet, we are in a strong financial position and able t 
Reverting now to the directors’ report, you will find a meet our share of all demands in the near future, but an issue of 


on 


ph which deals with the business dor by the Kailan |"¢W capital will sooner or lat re be re juired. The subject, ¢ 

how Mining Company to the same extent 
es, and it will be further considered a few months hence 
in London and we have fuller details 


a paTagta : 
Mining Administration durir the past vear and durit the cur urse, concerns the Lan 
rent year, so far ; it has e. 1 he ‘ tor \ I Q ) : ews ae : 
z ; . . ee wh + ‘ n 
amounted to 2,128,677 tons. 1 report states that the sales duri when Major Nathan i 


a 





the first five months of the current year have grown rapidly. T) 
1s quite correct, but on looking into the figures we find that tl TATUNG COALFIELD AGREEMENT. 

increase in the sales began in the spring of this year, and has cor There i I ther subject which I must refer to briefly. You 
tinued down to the present time. It is during the last five months, | may hav en in the newspapers a cablegram from China statin: 


ITONM 











howeve1, that the increase has been so remarka the sales for | that a preliminary agreement has been entered into by the Kaila 
that period having been 1,569.187 tor is compared with 1,168,Ss> | Mining Administration with the Shansi Government for the worl 
tons in the corresponding pe 1 of revious year, an ave! ng of mines in the provu of Shansi. The agreement in qu 

increase for that period of about 33 per cent ‘It is interesting | tion refers to the Tatung coalfield. It is essentially of a pre 
to know that this increase in the sales does not appear to be d liminary character, and the effect of it is that in the first instar 

to accidental or temporary causes, but to conditions in regard |a reful investigation will be mad f the character and resourc: 
to the demand and the supply of coal, which are of a permanent | of the field, and everything will depend upon the results of that 


nature. | investigation. The position of the field is good: it is situated te 
a : . Igan-Suiyuan Rail- 
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In a req r Nathan towards the clos eo | Way, approximat ly c veral hur Ire 1 miles to the west of Peking 
vorking vear—that was in Jur he said that he anticipated during Th coal is said to be of good quality, and =e < orga hae: —— Yon 
the coniing year a shortage of 1. due to the vreatly increased catees. 56 oy too early t hy ~ Panag alin this sudject, but there would 
demand since the end of the war. that the drop in sania ees " appear to be large possibilities involved There are other matters 
A i ‘ i iti il ae © | AA i i at ail } ¥ 





’ So eiceaiien neal di aseeiitit niin a ele es ai a . 3 

’ . +37 7 . . . 3 . ;under consideratior hich are not sul ientl advancec oO a 
to lower freights, would lead to the reopeni f ont 1 marke ’ i 2 : a - a 1 for dl 
which are of most immediate 
>’ |interest. You will have real 1 that we have entered on a period 
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their fullest extent, and cau the development of new mar! 
that dav bv day they were turning out of the mines as much 








e : 7 : 2 ae ee great expansior ind that the future of the business controlled 
as possible, and were selling t whole output, while he had re ; . >_ et : ae . . — 
‘ : —— ; ; oh : . by the Kailan Mining Admit ition is not only of interest t 
~ contracts o7 »y mn the want of etocke: . ¢ o ararclew , : 
ruse ae CI t . ng t the \ t an i tha . irselves and our as iates, but is becoming a considerable factor 
was felta Ail t int?! g ad ‘ z as In tl Ip rT lin the industrial de velopment of China. 
grades. Japan, Korea, and Manchuria were all commencing t 
vse our number one and two slacks, and he had little doubt that TRIBUTE ) THE GENERAL MANAGER AND STAFF. 
these markets would develop rapidlv i T need hardly v nvthing expr sly in regard to the services 
As to the present position. I cannot do better than 9 ive vou a f Maior } hic car ty of ceneral manager of the Kailan 





quotation fron Major Nathar "3 annual report, writter in Octo- | Mini: 


: iw stration during the past vear. The recognition of 
ber last. He says :—‘‘I consider the outlook brighter than at any yhis services is implicit in all that I h 

other period of the existence of the Kailan Mining Administra 
We have a vast coalfield, which will allow us to 
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ive said concerning the year’s 
at 18 members of the staff 


increase our Out- Jvolunteered for service during the war. They received half-pay 
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their absence. Two of them were killed; the others all | you have received, it will be obvious that neither your directors 
red to their service with the Administration as soon as their 
now move:— 


they are 
be declar ed of 15 per cent., 

for the year, free of income-tax, payable on january 5, 1920. 
Lord Southborough, 
which was unanimously carried. 


"The 
resolut 
Un th 
she t 
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The 


ia 


oe tt 
and ti 
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10 


e motion of the Chairman, 
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tUlS 


itary om 


epo 


es enabled them to do so. 
prt, and the accounts 


I 


* That the 


as at June 30, 1919, be and 


honey received and adopted; and that a final dividend 


A1g 


n, 


tht 


Hon. 


fr 


ee of 


income-tax, 


G. 


i 


.B., seconded 


_— » directors (Mr Félicien Cattier, Mr Edmund Davis, 
were re-elected. 


A 


A. Micklem, 


isle 


in 


Cc... 


C.M.G. 


Paces th that 


iat he be and is hereby r 


an engineer by profession, 





id had 
Mr Edn 


n 


1 
dG 


a 


mously agreed to. 

Mr Bernheim moved the reappointment of the auditors (Messrs 
Annan, 
Dixon, it was approved. 





Dexter, 


lg eX} 


ie 


1und Davis having 


who had 
« Ti¢ ri¢ 
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’ 


D.S.0.) 
the 


e-elected, 


in China 


seconded 


tk 


appointment 


of 


t 


he 


seconded by Lord Southborough, 


and 


Mr 


Lambert Jadot to a seat on the board be and is hereby confirmed, 


said that Mr Jadot was 


long been known 


1e motion, 1 


and Co.), and this having been sec 


t was 


unanl- 


onded by 


to all of them 


Mr 


The Chairman,—I have only one remark to make in moving the 
resolution with regard to the proposed change in the articles of 
association in respect of the directors’ remuneration. It is this: 
[here appears to be some misapprehension as to what is the mean- 
ing of the term ‘net pr ofits in the resolution. It does not 
mean—the directors never supposed it could be taken to mean— 
net profits before the deduction of the excess profits duty. It 
means net profits after deducti f excess profits duty and of 
income-tax, which, as you have ird, amount together to 
£374,000, being considerably more than half of the net profits 
shown on the accounts. I now move the resolution :—‘‘ That there 
be added immediately after the first sentence of article 83 of th 
articles of association the ‘uliomine: words, viz.:—‘ The board 
hall also be entitled to receive in each year, commencing with 
the year ended June 30, 1919, 5 per cent. of the balance of the 
net fits of the company remaining in each such year after 

ent to the members of a dividend of 10 per cent. on the 
an ts paid up on their shares.’ ” 

Colonel H. A. Micklem seconded the resolution. 

‘1 Chairman, replying to some remarks by Mr Nicholson (a 
harehol » Said As I stated just now, the term “ net profits 

not mean the balance shown on this account of £652,000. 
rom it you have to deduct, first the income-tax, £74,000; 
condly, the reserve for excess profits duty, £300,000 ; and then, 
ted in the terms of the resolution, 10 per cent. on the shar 
£100,000. That is to say, vou have to dedu from th 
the sum of £474,000, reducing it to £178,000. That is 
lution having been unanimously passed, the proceedings 

inated. ; 








BRITISH PLATINUM AND GOLD CORPORATION, LIMITED 
THE CHAIRMAN OUTLINES THE NEW AGREEMENT. 
COLOMBIA’S SPLENDID PLATINUM AREAS. 
INDUSTRIAL DEMAND FOR PLATINUM. 


lhe annual general meetin g of the 
rporation, Limited, was held, on the 2 
H , Uld Broad street, London, E.C.. 
ian and managing director) presiding. 
The Secietary (Mr Chas. A. Sack) read the 
eeting and the auditors’ report ' 
The Cheirman sai« Ladies and Gent] 
n, I will ta as read the report and a 
your hands for some days. These a 
October 31st, and cover a period of 
s that of t! fi charges ar 
f the iod had been the usual one 
ation shown on the assets sic 
’ IN 100,000 shares, ed as 
‘ ales of shares acguired undez 
t to nearly £52,000. Interest on i 
t tax) amounts to £2,968. 7 
N 1 War Bonds, War Lo 
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nor your engineers have been lax. With regard to the Opogodo 
property, an area of about 10 square miles, as you will remember, 
the first dredger ordered by the Corporation is being erected there, 
after co nsiderable unavoidable d: lays, wholly caused by strikes on 
the Clyde and in Liverpool. and the actual recovery of platinum 
and gold on that property is expected to commence in April next. 
All the necessary buildings, the machine shop, &c., have been 
completed. 

On the Cimarronas property, on which. as you will remember, 
prospecting and surveying operations were commenced in Novem- 
ber, 1918, the work of your engineers has been advancd sufficientiv 
tc enable tl.em to locate the areas most suitable for dredging opera- 
tions. They comprise various river flats stretching from the 
northern to the southern boundary, with a frontaze of two miles 
on the River San Juan, and an average width of about a thousand 
feet. The present prospecting has been confined to those flats, and 
the engineers have concluded that.there are two leads, a shaliow 


|and a deep one, the deep lead being the richer in platinum and 


old and the maximum depth of this rich tead being 64 feet. The 
cubic yards they have proved are 1,439,00c, and the average value 
per cubic yard they have found to be 16. 43d. But, owing to the 
want of a power-driven drill to reach this —_ lead, the larger 
rumber of the assays from which the average value has been ascer- 
tained have had to be made from gravels fre mm the shallower and 
poorer depths, such assays exceeding those from the deep, rich lead 
by about so per cent. When the assays . m the shallow and deep 
leads have been equalised—that is, when the power-driven drill has 
enabled the engin eers to reach the bedrock at the deeper depths—the 
average values should be, and no doubt will be, very considerably 


creased [The power-driven dril! should now be at work. It had 
to come from San Fra sca, where, as everywhere else, there were 
hipping difficult All buildings ne iry for the work at pre 
ent in hand on this property have been erected. 


THE NEW DREDGING AREA ON THE CONDOTO. 
I now come to the new dredging property on the Condoto River 


_ t 
for which a first dredger has been ordered -actually the second 
that river. This 


dredger, but the corporation’s first dredge for ee 
was acquired under the new agreement, which 
As your consulting 


Condoto property 

I propose to explain as far as I may later. 

engineers have shown in their report, this property is the bed of 

the Condoto River for 18 to 20 miles of its length. They believe 

that further prospecting will prove additional quantities of gravel 
f much higher values than have been preved to date that is, than 

the estimate of ¢,000,000 cubic vards of a platinum and gold _ re 
werv of 2s per cubic yard. From the first dredger now ordered 

r this property your consulting om estimate an annual 


I \ I 1 


profit of £30,000, plus £3,375 for each £1 per troy ounce 
obtained for reficed platinum over and above £14 ros per ft! 
unce. 

In this connection I should explain that in all estimates your 
engineers have throughout based their calculations on £12 per 
troy ounce for crude platinum mineral, which is the equivalent of 
{£14 10S per troy ounce for refined metal, the latest quot ition in 
New York being $150. I may add that the estimated cubic yardage 
of ¢€,000,000 cubic yards on the Condoto is actually a most con 
servative one, for I anticipate that it will be doubled as to yardage, 
and very much increased as to values. 

THE NEW AGREEMENT. 
of the directors’ report which will be 


Naturally the f 


paragrap!i 








of the greatest interest you are those that relate to the new 
agreement, the increase of the capital to £1,000,000, and the pend 
ing issue of 187,491 new shares. When I had the _ pleasure of 
addressing you at the statutory meeting held on November 27 
1018. I then suggested that I would be making another visit to 
Colombia in company with Mr Inder, of Messrs Inder, Henderso 
and Dixon, your consulting engineer I went later, but I an 
pleased to inform you, as stated in the report, that one of the 


results of my visit, and the most important, is that I was able 
: : 


agreement on your behalf of a far-reaching 
you formerly, in addition to the purchased 
der option and so controlled about 40 square 

ions pired on the 31st of th 





month—that is. to-morrow—you now by this new agreement hold 


inder option and control not only the former 40 square miles but 
the origin ureas have been merged with other platinum and gold- 
bearing a and now u trol about 20 1are miles of pr 
rties whic! s your ineer tate, are considered to cover vast 
1 its taining platinum, which | erties are known to th 
1 ] potential value tl have a good ni 
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of the whole of the properties, « i I scarcely need state again that | fromm our properts I have them here, and shall b pica af I 
the extensive area thus added to the corporation’s properties will u to inspect them at the close of this meeting. One of them 
provide s : for & enon ion ak deedues al gin, ee a large nd a very fine specimen. It weighs over 20 ozs. 
t ¥ i i‘ Ol < i i ‘} i i i ii A “ a ‘ ia ~ . “ _ 7 ; = " . ; 
of the firm opinion that all that nect ry further to extend the | I should ex n, however, that platinum 18 generally recovered 
dredging industry is the intelligent prospecting of the unde-|in granulate for the nugget being excellent evidence of the 
veloped area uch as Pa trol in such a rge ! ( Yr tt fiel 
bia p f $ vast al of unw 1 platinuin-l I f 1, | — rHE EMPIRE OF COMPANY’S PROPERTIES. 

nd all rennré ¢ ’ in that 4 hae t : . ; 

ind a Ir reports ge I na { | ta0_@ — » + . 
\ thy I t caref t t } } \y t I t lortu te for the Brit 1 | npire, Dut quite 
¥ al y c ai A ’ I ! I . 1 














7 TY 
I ( oration, that the Empire contains no 
to be repaid by t d ry 1 f . ) oT} ; I : . 
t t ort é at east none has been 
bearing ground That eftectj ‘ } ic f t al e i , ‘ ’ : : 
I in led t} j t } t t important s e being Canada, where a 

i ng V 1e f a i I 

; 7 tted : that? f t ed tre i ore and « pper matte It 
¥ (i i as 
’ hy r > 
é t < t a t < insight, lor woh 
industry than a speculation . : . 1 : ‘ 
c j 4 lit without being a 1 of conceit, t 
REA oe ; ° MI : tur is land which this Corporation < tr : 
[he t w!) { da et ‘ oi ‘ , ‘ which will be re ered fr 1 those area 
g 1 
provid f t tl ( Orat t ‘ ; t , or W y be available 
- t {1 t 1 t the i ( t l-hand These ; v ild be cont le 
} ; b+ ; } ’ 
tor and t l Xo } t t t 1 who w 1 und tediy ship t 
’ i i ] I 1Q1 . 5 i 
u c | I ‘ ¢ pat ecovering to t wn countr ur 
1 i | t Z t ' 2 + ‘ h } tit = ¢ « h pr Ce 
D> ‘ ¢ ’ } ‘ tr 
nm it 1 | i l l y p d t il (1 i ‘ u a. 
(jold Mine J t } in y nt for t t ‘ . s int ‘ I + t er ¢ ‘ ‘ ‘ ‘ th the uses of 
t OF} lo pr rty and it ther interests in ( bia j that it vy I nly t cate that in t 
ng t issued « tal of the Corporati to {600 th the < ve ‘ ana ene 

\ ’ ; . 1 . . +} 

You no doubt wi vant 1t now what the pur] f t} 2 rie < tant I 5 l here e ot 
; 
crea f tal Gent ‘ t tent ¢ ‘ ; t ri¢ W 1 ‘ tit of platinum, a 
. . . . ‘ + 
uare f land int Cho dist ‘ant ( t 1 UN t } the 1 t 1 « t 
t large irea 1 ( nt a ‘ , ‘ r ¢ r t t ce i. def t 
est de t in th ¢ t I I ¢ 1 } | 1 ‘ +r ‘ ' h pn! s essentia 
1 er t fact in 1 n tot t of capit obta g t like ffi t The € ranges betwe 
vhich the ¢ tion ha i » to t | Es t] 25 per i jo per ¢ t the price of refine 
irability, t I ty t ine ’ } ld } t It to t 1 t i circumstances 
tru we } eo 41 » hz 1 but T ¢} 1 ' ‘ ‘ “A t x t t he 
h Y + C ‘ 4 ( P ‘ ‘ r [ nee 9 ‘ of pr nhec 
( f N \ ' ’ 1 ‘ tter It all a « tion 

ILewissol that t | A o t the direct cor 
vita Sy f ‘ } ¢ ‘ ' : metal ever-increas 
it t at ¢ ‘ ‘ es ‘ } ‘ e { new { é 1 cted with 

f the 1 t N \ ‘ ‘ t f oth ring still mor 

i about /4.c ter] , ' Le t be supplied 
eee A COMPETITOR 

( t} ( t 

\ ‘ r ‘ ? ? t? A 
: W . a WW I > 7 W 

1d ff rs t ct ¢ + ¢ 

; t t + A i‘ ‘ fr 

‘ mn ¢ I , 1 ( : + i 

- ‘ i ‘ ¢ 

‘ in : trv. \ tl ‘ a 1, { l B t ur 

, ‘ a ‘ cet exhau i e } on the « 
: ‘ e ( \ ( 
x if ¢ ‘ t 
( t to A t t i t i +} t t \ I 
. yea ' i 
t W I t t t } 
. ‘ . ; . : ; v Ow g to the present ct t Russia, th 
i t t | T t? , 
tent ( 119 I a to t contrary, may be sa 
’ . : ‘ t - 
i } . ¢ 3 ‘ } nell } tr 
1 c Al ue ‘ i 4 ‘ ¥ 
1 1 that this A ‘ } ‘ the : , 
t f 4 R it ’ to a ta 

\ ( ) ‘ . ; ; ‘ I I ul t L 

t t t g place. To this « 

2c ( t ( ( ae . 

4 —— : t t i « chieny i no OI! 

«i 4 ? .* 4 t 
1 1 ietee.  ¥ : ° eas t tw be the tion of t 
I t «<o« } It } 
( } \ ¢ } ‘ 1. 
: } martear af i¢ 
iv ind to wv te! i 1 t t L qt r ol 
, a V ext I l + < t pre t T spect 
I i* r ) ‘ 1 ' ly 1 ‘ t ’ ; 
ame : ( or bia to fill th gal 
i i i I { ’ 1 , 
‘ rectorat f Or 
: i s"% 
As . } } } I t to restore the Dr 
s \ t . — 
, ’ t I et value; and 
. o 8 wit , ' { ; : 
seiet ne 1; f ; ‘ vere ind it a fact 
1 1s T 3 +1 t the F ‘ ‘ ‘ 

. - af E ae ; : ‘ | co é 
S { atir ! y I : : a . 4 s ne 
tii ] < OF ur I Sc da +} i ; 

} } } ‘ ’ c v y 

t y two oft ¢ i : 7 the pr af 

t ‘ sats 1 erection of a < a ; 

: : : I ey ¢ ¢ e . eg s ng + 
‘ t < t I } New \ ’ hae 1 } 
3 { y Tew € y i 

F ot exe } } . ‘ } 

; i I } . to t} where the richest 
ow wv c} uw vw +} ' } Ts 14 1 entenes } ; ’ I 

’ : ¢ x ‘ + ’ ’ + 

saticf t mn t ‘ = ¢ ¢ yt — Caw : - n on y t 

t) oe \ ry ; é ch alw 
’ { ' 
' V I ! ‘ f +} tries of t} 
r 1 
< 
22g \ Rritish Ex y= ag on a large com 
; ; + + . 
’ ale 
: rite NEW b N N BRITISH METH 
| g ¢ hli “— , f 
AGREEMENT \ ‘ rc vv} } ¢ 7 ' - 
] an 1 
T T WV « t t int + ‘ } ‘ - | ° + 1 
— NWoCad XN . 7 ; ‘ lat £ . atanive hiy 
is a } ‘ +} Cc) + { } T ( ‘ ection that r ¢ 
} } ? 5 

\ t ct r ‘ a r 4 y r t} ( y ‘ ‘ 

< r } ’ ¢ i: . 7 th, ‘ ‘ } ‘ + ‘ r 
rea. ; ( ‘ ; ; , ms ¢ that ¢ 
ng at ¢ ‘ ‘ ‘ ae +) ‘ v “ t] 1 f \ hy t is 
rrofit fr tt ] } -< - 7 fs of far ¢ y née ¢ ¢ 

- - ~ - I ‘ 
r tr I 1 f 1 r ar : It with v that I y speak of the ( 
Lia ; T ‘ ‘ — y dit I ¢ + ¢ 7 | \f 
Tl . ‘ 1 } ae 2 { ‘ ‘ ( - . nelat } ios 
) } + + 7 + a + af } +1 ‘ + ‘ ‘ < “ Tt . 0° OP no It Saws , 

par S } } ‘ \\ i } ‘ i ler t x nce to oper! a 

th Ss ( T T } t } } tad +’ ‘ + ‘ ‘ ‘ ‘ ne +3 

the P ( a Se . ¢ ‘ : 1 7 { 1x platinum district 
rectors ¢ —_— ‘ ‘ , ‘ ‘ i with recard to D | 
ywicinecc! 3 ‘ . . iis ; ' . me 4 . : eo Sa 
amat Reir ‘ wit ‘ ry ¢ T tam ¢ Mf l — ‘owes . er 

heartilv fr } > ¢ +} oer ltions e y } + y ‘ 2 ee tinur 7 
I brought wit} ( y ‘ f « ¢ | nm ¢} ( ’ : iting eng r 





0. 


—— 


d f I 
t them 
20 OZS. 





sovered 
of th 








I ) 
chest 
ly } 
y t 
rr 
£ +t 
i 
c 
Ht 
‘ 
oo. 
1 
i 
ta 
‘ 
} 
for a 
» +} 
1 
+r > 


January 3, 1920.) THE ECONOMIST. 31 








M Inder, Henderson and Dixon, stand pre-eminent amongst] to the notice of the stockholders a record of unrest so far as 

h mining engineers. Their remarkable knowledge of plati-| brewery enterprise was concerned. ‘They were now up against 
pum fe ery 1s not c nfined to Colombia. It extends to Russia,| new matters of unrest. As a trade they wanted to assist the 
] in ve been engaged in this now so important 1u temperance party, and to get public -houses so built that a man 
elr early experience was gained 

















a might take his wife and family there without disgrace to himself 
M THE NEW AGREEMENT START!NG. and without being invited to take any drink that he did not want 
, a ee a as hes : to consume. Under the existing licensing laws, however, brewers 
F 7 ; that “a “eg, eg eee pF gine t0e had not been able to get authority to build or to extend with a 
Pye at + cael ncenaneng lager ic v ew to cari i g out this idea. As tar - _ John ' n and his 
d. In conclusion, the Chairman moved the adoption | ; ary conditi . ol allairs was ¢ nce led, une li — - should 
‘ ' rt and accounts, as presentec, for the period ended oe Som ae ee oe oe } aan ee ee 4 1. 7 
t ‘ oan t t . want i—na oly, to De abie to build their houses bett r than they 
M -G il Sh rt seconded the motion, and, after the Chairman j Oe HON BG HO BS — a ae a os neces his caver ed a 
ee a ode ioe gmeeiione th ees ene ecm eel ; ee men and w en could n et. By the means he thought they 
litors (Messrs Deloitte, Plender Griffiths al d Co.) were had eae of deteating th attempt to mak¢ I giand a 
—e a See po “dry untry i wished next to deal with the cry for 
oa oo - . a a ai ae i a nationalisation Mr Thomas, M.P., had seen fit, in a speech 
, , “pr 5 —— _ — ane - , yeu UY Cnal I which he delivered last month, to m ke the following statement. 
led, and unanimously carried “ Supposing aaa a Cie steals All ia 
veG= {hat the capital I un mpany be increased t addition to the dividends received that ld be wort} 
by the creation of 750,000 shares of 41 ea h t | cas-auheecmncn t State pur- 
ved-—That the purchase by this company of the under of it bh “understood. th to ignore the 
perty and assets of th ari: (Transvaa ) Gold Mines, a Kon condit Mr an influential 
the price on the terms d subject to the condit nan and a y of Labou pinion wcech was de- 

in a draft agreement intended to be made between the | jivered at ; oiieh on 1 





nsvaal) Gold Mine Timited, f the one part, and this he pub owne 
f the other part (which draft agreement has been ex oot Alison ee Ss 
to this meeting) be hereby approved, and that the direc- | ypat cecal ah Gee Sin the bal 














company be directed to enter into such agreement with | chape , f oI 7 tock « wuld have been bought for £2,000. But 
it such modifications (made either before or after the |<; 4 matter of fact. that hvpothetical t1 setlist 
thereof) as the Y may approve, and thi notv ithstan ling sum ute a p id } ; heo« ~~ d. No : 
the directors of this company, or of them, are or ma could have bought /.co.000 of the stock at 4 per cent. of its fa 
s of or shareholders in the Paris (Transvaal) Gold Mines, | value in rore. or at any t nom tins and 2 wacenn teed cht 
t - to sell it in one b k, or even gradually, he would have f 1 
1—That the directors be at liberty to issue so many rf the same difficulty selling it at the highest price that had ever 
vy shares to Paris (Transvaal) Gold Mines, Limited, or | been marked in the Stock Exchange quotat . Transactions had 
inees shall be necessary to carry out the terms of the said taken. place in blocks of comparatively small amount. bat & 
nt, and that the remaining new shares be allotted ant heen t ; a | tuatife dee euamestion 
ah a 1 of as the directors mav from time to time determin ny ak ' Eccles Teak. | oa fer el ae 
Vot f thanks having been accorded to the chairman and direc- rary st coat ef _** ae Sin cil 
to the engineers and staff, the proceedings terminated cries ‘Sarees <a tracted ase. Arantin weiltinne dea 
took pl ce, and /£2,300,0 f ordina tred and deferred 
; stocks wet writ 4 vn to a hig vh 1 rep ented 6d the 
SAMUEL ALLSOPP AND SONS, LIMITED = on t : ; nh te con y origina got for the 
£353 ipit vhich it 1. If ever nationalisation shoul 
thirtv-first ordinary annual general meeting of Samuel | be brought before the electors of this country and become opera 
‘ ind Sons. Limited. was held, on the 29th ultimo, in| tive, it should be based on fair value Fair value were cos 
Sir William B. Peat presiding values. and in the ca of Allsopps there was no inflation what- 
Chairman said that the accounts presented showed a record ver arising from war conditions, because there had been th 
fair financial strength. and of moderate, though not unreason- | serious deflation to which he had referred. Becau in rare some 
fits credit balance was £205,358, as compared with | unfortunate holder Id his stock at 4 per cent., that was no tru 
( in vious vear, showing an increase of £24,000. | guide to the value of th tock. It was not surprising that sé 
d to transfer S7 1 to reserve account, bringing | holders might ha thrown away their stock for an old lg il 
f1<0.000. It had been his duty, vear after year, to bring | 1915, being tired of waiting, nervous at the continued attacl 
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made upon the trade, alarmed and worried 

which had surrounded the brewing industry 
teetotal party, in the way of nationalisati n, and in the way of 
attack by reports of various committees What the 
operating Allsopps I the future was upon tl 

knees of the gods. Certa Id have much difficulty 
to face in the near f way I would be in f 


at all the difficulties 
in the way of the | 


res 


ily thev w 
New ral ates 


*» would mear 


from January 16th, and thes« 1 a serious charge against 
their profit a charge which they would be unable to pass on to 
their customers so long as the price of the barrel of beer was 
controlled as it wa to~lay. Then they had to face a serious in 
crease in their labour bi the rent ear, and they w 
also up against unknown political conditio If they were 1 
able to make vings which would offset the larger outgoing t 
might be that the profits of the current year would not 1} 

to those of last year TI directors «had felt it the ‘ t 
divide the profits of the past year and to give the ordinary sto 
holder the first dividend they had had for 20 years, but he felt 


compelled to pive this wor 
He desired also to say that 
sheet at a very much h 


to the future. 
in the balance- 


caution with regard 
the stock-in-trade st 


gher figure than 








was natural, seeing that one of their chief necessities, barley, was 
about 3120s a quart Sor day that high figure would com: 
down, and they need to face the loss involved by consuming 
stocks bought at high pric d repla g them with stocks at 
lower prices. Reverting to the bject of State purchase, the 
chairman said that Mr Thomas had remarked that inflat ‘ 

tO war conditions should be obliterated from the consideration <« 


the purchaser and 


of the eller. 








present balance-sheet was ed on pre-war figures, and ther 
was no inflation arising from war conditions applicable to All- 
sopps. But ned ( 1 MrT s when he said that vy 
conditior Id be exc] 1 in ascertaining th 
commodity whatever The Chairman concluded by t 
adoption of th t and count 

Mr John Jf. ¢ ler g direct ded 1 
which w ted 

PEEK BROS. AND WINCH, LIMITED 
INCREASE IN TRADE AND A SUCCESSFUL YEAR. 
BURDENS ON TRADERS 
OPPRESSIVE TAXATION” AND CONTROL 

The twenty-fourth ordinary neral n ting of the 

n Peek B ther ind W Lit \ on t 
ultimo, at t nnon t Hotel, ] i ORS Cae 
Burke rman) presiding 

The secretary (Mr H. J]. H klent read the notice « 
the meeting and the certificate of the auditors 

The report and a nts having been adopted, the C} 
who was received with cheer dealt in some detail with 
balance-sheet, which, he said, tl shareholders would ag 
the best in the history « any The ts 
(1,542,075, including tt! valuable properties wh I 
written down to £220,122, tments standing at 120.20 
debentur . enoundl ; ‘ +3 . me « fy 

Th t tere ] 
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| be more plentiful, and prices lower. 


ilts of The meeting terminated 
the ‘ d 


(January 3, 1920. 


a 


Labour would be more 
} . —" h i. 
ted. and they might hope for even better results than the 


1 
figures of this past years balance-sheet 
ot 





with a hearty vote thanks t 


staff. 


ADEE MI AL OS 


ectors, and 








ARNOLD, PERRETT, AND CO, LIMITED 
THE CHAIRMAN ON PROHIBITION AND LOCAL VETO. 











I tl fourth ; ry general meeting of this 
ul ld t at the Brewery, Wi kwar, M 
{ 1 Thurn (chair yMpan} presiding. 
i { i n said ca ed to net revenue ac 
38,371 18s 2d t on investments and trar 
l t g tl te t pa 1, they gota balance ot Z 39.524 
t net 1 t of the year’s trading. After making provisio 
dividends paid and proposed to be paid, and the sugg 
I priat to reserve funds, the would «< arry lorw 
S.4 9 against £3,005 last year—a very satisiact 
ilt St S vere p 16.472, due to the great 
n the cost of all materials and of the beer duty, 
» their having n able since the removal of restrictions upon t 
i actureé pirits to replenish depleted stocks in that dey 
t The investments (practically all in war securities) we 
ed by instalments paid in respect of £12,500 4 per c¢ 
jing Loan. and slightly reduced by sundry small investme 
h had been 1 ed in the ordinary course of trade. ] 
ces I ince Fund, which stood at £6,000, would be 
1 by the further appropriation indicated in the report 1 
7 » a r < tinger s remained at £5,000, | 
were pro] g to increase the general reserve from £25 
5 ' Tra g profits during the current year w like 
ly « nished by the pr of all materials us 
9 nd t higher cost of wi les and spirits ; but he 
I regard to t inquestioned strength of t 
I f cial tion and the benefit which they h 
t t ré 1 trad t anticipate that t 
t f af \ d be affected in any g 
I v it \ 1ig by the Prohibitior 
i \r ! vit Local Veto B 
{ | ‘° r wi nid ‘ 
. 9 ’ a 
t i ? nt vith atte on 
P to t r ‘ sts Ww 
t ! t t yulo in t 
lt f ev ‘ 1 to! 
s liberty was ¢ tial to frustrate t efforts of these en: 
ft r trade They had b told that the Liquor Contro! B 
to be super d nother and more permanent bod 
aint 1 the trade, but tl were entirely in the « 
t t x i by the new rit and y it w 
¢ ¢ t to offer at ert It w with er 
+ y ; ( +1 ; 4 e Dp ‘ ‘ 
‘ et + ‘ 
t d a+ on ; ail ieia sie 
I t. was nfirmed la< lend « 
< t } f g y the « linarv sha 
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ore In order to secure the necessary accommodation for the} 4 flowing well, be « intered ata ier de In view of 
the i yees, the pa “ rtunately a to | t i ‘ es which t l made, he could have 
! ally a « mplete camp, which was now ‘erected on the | wished that the meeting might have been postponed a few months. 
; to . 1 in 5¢ nity tot new works at Setch, and this| Lhey had encount i in several b L 1 ral formation 
b livhted by electricity and in every way brought up t hitherto unki nin England, and had been al determine the 
‘ e reading and re at vould built. A co! Presence of 1 valuable metals and minerals flere probably 
1 by-product plant to deal with 20,000,000 cubic feet of | existed below the shale great thicknesses of metamozphic rocks, re 
twenty-four hours bad been given out, and the works to be sembling, 1 1racter and mineral wealth, th itcropping in 
on the freehold site on which this plant was to be erected Wales and e, but far richer in meta nerals, and 
0. 1, he believed, be the largest retorting, condensing, and re rore near!) iting to the South African 


hi » plant in England. Another item of interest and a sour f ney had cart ut a great many exper! retorting 
“ aa ture rofit was the establishnient of large brickworks at West | Norfolk shale, and the vere rapidly acquiring a uwctical know 
ar, \ t : ; : ; | : ; ; : aoe : * : 
The discovery on the mpany’s grounds of a _ plasti led ge t 2 ighter oils of the shale, and were da:tlv improving 
feet thick was of great importance in view of the present their method. They were not until lately aware f the presence 
ie t of bricks and the difficulty in obtaining them In the | of these very important derivatives In con , Dr Leslie 
/ ; { the various plants they would require about £100,006 stated he was satisfied that the inception of a great and astonish- 
> } 1 ] 1 : + | . ns — e ] } 
ae bricks according to market price now obtaining, and o1 ingly profi e new industry had taken place 
saiVil 


item alone the company would save one-half this cost, the Dr Burnet then addressed the meeting, and : usual forma 
1 ving in manufacture being that they could use their waste | business terminated the proceedings. 
ae ; to fire the bricks. As a matter of fact, their company would 





able to compete in the open market for bricks with an advan 7 = 
utv, ar tage in their a over all riv ils. The . ." i there fc “ | HAMPTON PROPERTIES, LIMITED. 
a 2 rt erection Oi: a large Oll-producing works Nid been secured, 
ae ind that at small outlay. BRIGHT PROSPECTS FOR THE NEW «GOLD FIELD 


Ss) Were MINING DEVELOPMENT. The annual general meeting of the Hampton Properties, Limited, 
: . in helc - } >1ct t ( ¢ > Kd burgh « ce y lor 
er cer With regard to the mines and their development, the No. 1 pit | Wa held, on the 31st ultimo, at the Edinburgh office, Mr W. Work 


at West Winch, after having passed through several large seams} >!4ter (chairman of the company) presiding. , 
ule ad reached a seam 11 ft in thickness upon which driv- | fhe Chairman, in moving the adoption of the report and _ac- 


a ; th . 4 | | vai’ ' pa es 

i punts, said the report a1 alance-sheet de with , airs 

xy was pl ceeding at a satisfact ry rate. The west drive was | counts, aid 1¢ ept ane balan t lealt tk the affa ; 

vy under the site of the upcast shaft. which had been designed | Of the company up to the end of last year, and in the hght of 

Stas ee eee ee te , 8" Laine salen oil : he oecin aS ig ; 

000, but , lift 1,096 tons per day. Sinking upon No. 2 shaft had com- | What had ACE SEER: PS 58 Se Oe — » ar —s 
25 | 7 ; | regarded as more or less anci¢ history. Since the adminis C 

£25, i, and would be continued down to meet the drive from | T$4tded as more or a S Ristory . s uInISELAVOR 


ieales 4 - ; ; : lof the company’s affairs was remove linburgh, one balance- 
like ‘o. 1 pit, and continued thence to the 2s0 feet level, where one of | Cf Ul ee ee ee ed to | one amare o See 
used , } : ] ’ sheet very much resembled another; one unique feature character- 
l arzest seams of the whole mea es Was situated Che | i a “er i il cl f E 

' ; is m and that was the absence of al arg or Manage- 
he ecessary equipment for the No. 1 pit-head-gear, winding engines | ised them ali, and that was the absence of all charges lor manage 





6 had been purchased, and were on the ‘round in| ment. The m was to keep the company out of debt, and in this 
M@C., fle ren a, anc V vl a Vrou Th 


‘ , eee year = ON cane cas ea a Sen ae 
hoy f erection. The wnexjected had been in evidence in| thev had succeeded. In following this policy they were to be 





: ; ' amply rewarded ; the long an year ere now things « 2 S 

‘ irse of developments of the mines, for in the 11-feet seam, | tg Ae oe th si ig, I 2 ia lo . _ a : . “a ty 

VY Great : } the tid had turned, and they coul LOOK lorware he thoug to 
ly §! which driving was proceeding, a heart of torbanitic | eae ee ere , Se ae 

| had been found and th mon nalvsi salded £1 5 very anv \ | Sp t 

Se ee ee “s ; cee 7 £ Ree a os As stated in the reports, they had recently ued 70,000 shares 

bit; T to az rallons « f oil per ton The drills previously had ocated | aN tated In i ports, ney ‘ I Ly i 70, ares 

5 i ” - f } 1 } a, * - 1 ; , 

Bil . ’ : ’ | at par r which they received £70,000 in cash. In addition, they 

, yanitic material at a lower leve!, so they might anticipate that} °° PS" ; 24 d ’ 

uld « st hI ] ; ‘ “st had received a considerable amount of cash in respect ol deposits 

ul re than one seam of that valuable material was present in their : ; : : , ‘ 

1) wi | for optiol yn three of the company's blocks, also in payment oi 


and Since the last annual meeting the dri‘itn tion of tl n es eee A considerable m also fell to be 





oe ; 
- paid for town-site block hich had bee sold 
' } } } } ot } paid yr town t yOCKS whnicn Nac ) n . 
ge gical department had put down eight holes, penetrat- |! ene er arg ee ton 
in tl ae ; 1] ar I:verything in connection with the new “ gold-field "’ was moving 
M1 g into, but in no case piercing, the bottom of the shal= measutes. : Re 7 
‘ 1 1 ? } } } } IT a Sdlisiat ry Way, ali nere lal yeetTh TUTTLE Minna )T OT 
: : ;' ‘ t t wal 1 th had been further nfirmation 
nal ose productive shale measures, therefore, practically proved to be | || . ; 
ener! the opinion that the discovery on their property was the extension 


) greater thickness than soo feet. As one got deeper. the free oil 
! Boar ntent became greater, the tools being coated with a thick yellow 
) iseline svbstance. Gas pressure was more in evidence, and smaii | 
the da ws of oil had occurred. Those were ali significant indications |} 
» it WwW t the highly saturated condition the lower measures by free oil 
th great In the seventeenth borehole such oil, which had begun to flow at 
l t feet from the surface, continued at intervals down to the bott 


ot the famous ‘* Golden-Mile.”’ Mr. Honman, the late Govern- 
ment geologist, had been engaged to make a full report on the new 
discovery, and a cabled summary of his technical report stated 
that he “was very favourably impressed with their prospects.” 
Ihe Celebration lode, he stated, is identical with characteristic 


Kalgoorlie lode, and all field evidence pointed to Celebration being 


ot 


: in the actual continuation of the Kaloc lic rec} >) Thia 
the hole 20 foet. The shales her were T¢ arkablv ri h. vield on wens actual itin = n r tne P Kalg oT! Oo! nannel. Thi 
he vrs : BEAN ox " { cabled summary was highly satisfactory, and it vened up vast 
p g as much as 7o gallons per ton ; 


y shar 4 NEW AND IMPORTANT FFATURE., THE MANAGER S OPINION OF BLOCK §& 


\ new and important feature was the decision to institute «le Block 50 is something like five miles in length, and the Hampton 
] l 
k 


issiling anmeratins cel ; a ae hl all Ph wre: : : ore 
ArluiNg operations. Various data, 11 icing c constant outflow | ¢‘elebration Mine is right in the centre of Block 50 Chey had not 








ee oil from the borings, had suggested the possibility of an | yet proved the lode for this distance, but he would read an ex- 
field at depth from which the overlying shales had received the | tract from a letter received from their manager some liftle time 
rmous quantities of free oil they now contained. It was his] ago. It was as follows:— 


inion that if oil in commercial quantities was to be found in| «Several costeens along the Celebration line of lode indicate 


Eng England, it would be found espé ially in the districts of East! that same extends upwards of a mile, and good values have been 
oo \nglia. Therefore the company was in the position of seeking at obtained in almost every costeen. There is a big overburden on 


mont ¢ same time to determine the presence cf metalliferous deposits, | Q’Donnell’s lease, and as the lode is only opened up at one point, 








il, petroleum, and possibly a repetition of the shale measures at} jt is impossible at present to give any estimate of its length 
rt < pth. They had already secured a rigg capable of drilling to} Q’Donnel!l has now located what appears to be a parallel line of 
00 OF 4,000 feet; the derrick was erectec’, and drilling had begun | Jode some little distance further east, and good values, about 1 oz 

t a site carefully located. Thev hoped to continue this borehole | per ton, have been obtained in a small costeen a few feet deep.” 
3.090 Or 4,000 feet should nothing »f value, as in the case of | With every pri spect of a long stretch of lode formation, the 
probability of developing many payable mines was almost a 





So far they had given options on three of their 24-acre block 
KANSALLIS-OSAKE-PAN KKI The terms for the South block were that they received £15,000 ir 
h and third interest. The ore being developed on this leas 


° . was worth over /4 per ton. For the North and West blocks the 
(National Joint Stock Bank) a ees eee ; — ae Sento 


| had already re ved a deposit of £3,000 in cash, and if the 


¢ 9 , 
FINL ND | option was exercised they received a further / 22,000, and, in 
t A s addition, a half interest in a company to be formed with {100,00 
working capita They had had many more offers for other blocks, 


t Head Office: Helsingfors, (Helsinki). |) which they had meantime refused. They had ample cash resources 











: of their own, and their policy should now be to do a limited 
amount of work 1 the most likely bloc! and if development on 
BRANCHES AT 120 PLACES THROUGHOUT FINLAND. ee , sap tage 


these turned out satisfactorily they would then be able to dispose 
of their leases to much better advantage. 


Capital and Reserves about OMPANY'S INTEREST IN THE HAMPTON CELEBRATION MINE. 
Fmk.1 45,000,000. brat 7 [ impton Cele- 


with a capital 
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’ located the most suita | 1 he could find on their property at of ent year tl trade, not 
for a town site, which had now been surveyed and laid out as a | Cnly in the restaurants, but also in all the shops, had increased 
cn * é. of os a i only a questiun of time before the | to such an extent as to account for the difference in the two years’ 
i( ; ) ail a} pearan > 3 \ ly 3 ] aa : : : : ee “ie eae . : as i ° 
town of Celebration developed in city. He was led ee [he directors aud the g os eee 2 Mr Cusack, 
to this conclusion from the fact that at a recent sale 50 quarter- | \ juite in agreement that, in order to make the profits st — 
er . ee larger, they were prepared to cut the prices to such se ma ; 
acre blocks wert 1 at pri iging little short of 44 ary ; prepared t tt to su A « Narg : 
a Mr Fr had retained for the company sever block vould not only retain their old customers, but weuld give ther 
and it y ee 1 \ ee — . vas made that the puenty i new es He thought that that was a policy with w! 
woanid command a h } r price that those that had been hey g l hey did t want to make big profits, but 
a , re E i er of t ind tur 
x 
d ' + 
[he ost re t t i i t r anager | ‘ i e. it was plea to 
. ¢ SR ¢ iw Té 
it ) sb I é } 251 ap] Z 1 (Vv l ea N 
: } bstantial d on ‘ t had | j is 
: ‘ ‘ I dey ; 4 
. . f I ” compani¢ ( ta t 12,055. <A t last it 
< la 1s pr l ind t ed 11,314 
+ t wi el yy ai ¥ i 7 ‘ t 
Ina t to this, they had the pleasur t sending to tl 
He + .. } ’ fT ent t how how bright their I I é haret lers two years’ arrears of dividen1 du? to th 
As far , could ead. he thought he wv hich w paid before Christmas. The past year had been a very ; 
1 . : as + fee ¢) } rd } + y they f und they 
Ww t cons ible g t deficit 2, 1 ; 
et i j } + + } 1 ar 1 
< aroul C 
{ I | t . } it ‘ ¢ tur! Very § 
: ‘ were fortunat ‘ 
! n Kensingt I 22-24, | 
7 a - j + +} he ' } hw f } | 
’ 1 bh ed 7 4 } ) ' opr irs es t w 
SPIES PETROLEUM COMPANY, LIMITED. dean ae er ee: arene ae 
THE CHAIRMAN EXPLAINS THE POSITION AT GROSNY. t to t Lest nts and make ther 
¢ ‘ ‘ etrurrsst 12.4 that. as s 
+) nti aot bre - ral n ing ‘ } ehol ; : 
= Petrol _ l ted } , ¢ i ] 
i : 4} t +} 1 heen ve } t} th the 
t Wir lot treet, I \ a ‘ been 
: : : © ‘ + ect + . ‘ t ur ut 
| ( } ¢ ¢ ff 1 ! ¢ ¢ t 
r the 
e t . . ' 
t ré i t . 
t I ‘ ? 
’ 13, 1917 | I V t I t t pany s 
tior it Fel ! ar in ft r they 
had ate ge Paces: GOVERNMENT RETURNS. 
h Mr_ Robs n and tl t rep! tat to Ru 1 t 
— ; oe ; : : sill cea CURRENCY NOTES ACCOUNT 
. 1 ) ( } pe (000’s omitted 
+ } : t alana 
. . a : ya : eS . Notes | 2 advances t Redemption Account, 
tt if t piet It é nt and o« 
‘ a { ' ' Certi- | 52 £ - - 9° | 2 «3s 
Santen | 2 OF -a mont at li@dlia wt : Og 
1 i 1 Date. — ans a eo Ba ocitake Sous 
Out- 2 C = c = ngland seizoss¢ 2cu 
a ’ res eS c= kn Se|>25s\4ecy 
: stand- = < =s Notes @7\|259"\2 @6 
ae ergs : sen ea cia on” Ta 22 8s z~|5°2 |n Mg 


Juice t} ) ‘ ‘ } tit ¢ hie ¢ wundrvy 1914, é 
} —e. ‘ a a . ¢ « : 1} 4 ‘ c . REED ccces 21,535 
a:4 : : . ; , BOM. BO cces 28.409 
, ' : nv t f iT Dec. O ..... 58,478 
“ott dlaanaememn peer ee ncreased by ut 1 int t 1915, 
a si , +} . At t ans ain i . »¢ | Mar.3l ; 39,80 ee 159 _ 691 
Sa ° : : ae eet : Seay ha June3O ..... 46.577 303 130. 28.500 os 61°3 9,586 
- : . ; Sy 72,022 443) 214) 383 C ; 39°5 
, 1 DEC t t ! 1 pl rt Dec, = A 208 103,125 729 159 249 28,500 i 276 =54,62) 
j Qr 4-7 + +} ‘ , r - ’ 916. 
oe tall ‘ ¢ 1? : ‘ . ‘ CS ee 106.691 1,029 144 53 28,500 ao 26°6 71,12) 
. June28 ......! 122,099 1,704] 104, 36 ee : 
I Sep. 27 .... 31,525 4 3% 28,500 a 216 99,321 
G t r Dec. 27 a 150,144 2,43 64 40 28,500 se 190 118,102 
c } * 1917. 
“peed pyaar , | Mar.28 ......| 144,687 5,001) 3,399) 251 28,500 oe 19°7, 110,668 
. June27 ..... 161,674 6,449! 1,319 255 28.500 or 176 132,484 
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’ 318 
tray Hy 7 Ay) + 7 I} ‘ , nett ‘ » 
EE ccccs 228,149 9,718 39 75 28,500 12°5 202,855 
t I | Jane26 ....../ 252,912 11,35 39, 660 28,500 a 11*3 229,751 
7 ' 1 Another of tata revet , t} Sept.25 ......| 275,169 12,142) .. 615 28,500 ee 104, 253,116 
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Mar.26 ......| 328,064 14,928/ .. | 500 28,500 ., 87 308,577 5,413 
t { t ne25 ......| 342,310 17,143! .. 360 28500 .. 8:3 327,321 3,271 
ot . tat ' = } , } ‘ a 2 oenee 33 1 16.524 2% 32 28,500 1.350 89 317, 3,589 
; : . a ee. s Des. 3 ose. 340,277 17,578 20-2 28,500 2.700 x2 32 2,250 
: } 343 } 25 2¢ 28,500 3.100 x2 32 2 926 
t 345 2° 2R*O 2700 92 32 9.55) 
t t I 2 24 28.500 4,009 71 3 3.051 
} l 8 2 2 So x ) 33 2 
their grea 1 | red A POLICY IN THE | 
2 4} ais ‘ : ¢ ’ no : ' Z e ° ° 
ved the adoption of t and accounts. | | Scottish Provident Institution, 
nanim ly M ATE OF PREMIUM 
SLATERS, LIMITED DEATH DUTIES, 
LARGE INCREASE IN PROFITS Abatement of Income Tax 
/. — '. ae es treet | r Lon Mr Example: Age 4O next Birthday. | 
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THE ECONOMIST. 


The Bankers’ Gazette. 





BANK OF 


ENGLAND. 


Week ended Wednesday, December 24, 1919. 
ISSUE DEPARTMENT. 


£ ' 
Notes issued ...... 108,741,250 


£ 
Government debt.... 11,015,106 
Other securities .... 7,434,900 
Gold coin and bullion 90,291,290 


108,741,290 108,741,290 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital.. 14,553,000 Government securities 68,675,120 
ask .ccccseseesess Geta aae Other securities .... 85,179, 63 


Public deposits® .... 20,337,942 
Other deposits ......133.360,971 
Seven-day and other 


Ne 
bills... .ccccccccece 


16,017 
171,547,089 


Week Ended Wednesday, 


PONE a ciccccccccccce LODeabIO 


IBBUE DEPARTMENT. 


£ 
Notes issued eeeees 108,748,260 


Gold and silvercoin.. 1,100,276 
171,547,089 
acember 31, 1919 
£ 


Government debt.... 11,015,100 


Other securities .... 7,434,900 
asan Gold coin and bullion 90,298,260 
108,748,260 108,748,260 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 Government securities 92,469,207 
Met. 0é0ccnsecccece Gee Other securities ....106,777,576 


Public deposits* .... 19,213,209 
Other deposits ......180,637,913 
Seven-day and other 


bills 12,631 


217,688,948 


PCRDR eicccciccccnce Jtsenere 
Gold and silver coin 1,043,895 


217,688,948 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend 


CoMPARISON with PrrEviov 






Amount. Last Week. Last Year, 
£ £ £ 
PDE. ccnvesaces eeccece 3,272,195 6,°64 + 22,928 
Public deposita .. occ 19,2 3,209 — 1,124,733 — 17,093,081 
Se GONE. nc accncscsncess 180,637,913 + 47,276,942 — 354,256,103 
Government securities 92,169,207 | + 23,794,037 31,834,537 
EOP SESUTIINED <ccccccecccccecocese 106,777,576 + 21,598,413 t 204,646 
MED suncvecsaceqecoesooessesence 18,442 165 + 749,359 — 9,794,022 
BOND GINSTIREIIRs cn ccccccccocssscese 91,349,990 798,770 + 21,159,740 
ceca iccaenaicémh's 91,342,155 49,411 + 14,365,718 
% of reserve to liabilitier ..........| 93% 23% — 24% 
THREE Montus’ RECORD. 
Swe M4 © ° 
a88.: Securities 528 
Coinand 2a in = 8 
Date, Bullion, S55 | Deposits, Banking Reserve, &2 
259m Depart- s3e 
52a ment, Roe 
1919, £ £ £ £ £ % 
B cccsccse 88,126.694 84,405,790 _ 143,482,738 138,938,463 22,170,904 | 1545 
BS ccccece 88,082,372 83,705,095 | 122,077,416 116,947,544 22,827,277 18: 
SB wccccces 88,040,395 83,412,745 | 167,117,029 141,776,978 23,077,650 13; 
29 . ccccces 88,063,885 | 84,455,485 138,934,736 134,622,895 22,058,400 15; 
) ceccccce 88,030,219 86,050,370 129,394,013 126,721,722 20,449,849 15; 
BP cesncwad 87,986,441 85,9U2,850 | 124,920,607 122,131,499 20,533,591 1626 
LS ccccccce 87,964,791 | 85,676,315 118,591,727 115,605,282 20,738,476 74 
AD cecccce 87,901,616  85,693.965 120,297,108 | 118,414,836 | 19,657,651 162 
Deecscees 91,790,369 | 84,133,900 | 167,351.425 163,109,345  22,106469 13:4 
nae 91,659,648 | 88.583,615 | 157,863,378 | 154,278,616 | 21,526,033 13 
ere 91,498,847 90,299,620 | 146,849,800 145,048,745 19649,227 13: 
OF daeenews 91,391,5 92,148,760 | 153,698,913 153,854,283 | 17,692,806 11 
1 91,342,155 | 91,349,990 | 199,851,122 199,246,783 18,442,165 9 
Ten Years’ RECORD. 
At corresponding date Dec. 29, May 27, Jan. 2, Jan. 1, Dec. 31, 
with the present week. 1909 1914. 1918 1919, 1919. 
Circulation (excluding Bank £ £ £ £ £ 
GMD. cconcadcausecueake 28,858,325 28,933,380 46,591,020 70,190,250 91.349,990 
Public a 10,782,722 19,014.809 32,074,902 26,306,290 19,213,209 
Other deposits .......ccccecess 50,210,065 41,248,964 155,411,326 214,894,016 180,637.913 
Government securities ........ 14,711,788 11,046,570 70.833,770 124,303,744 92,469,207 
JUNCE SOCUFILICS 2... .cccccccccs 41,769,674 41,461,280 106,480,723 106,472,930 106,777,576 
Reserve of notes and coin....| 22,2:9,750, 25,463,980 31,057,820 28,236187 18,442,165 
Voin and bullion ...........00. 32,628,075 35,947,360 59,198,840 79,976,437 91,342,155 
Proportion of reserve to | 
ain nian pint eset aan 423% 163% 113% 93% 
Bank rate of discount ........ 44% 3% 5% 5% 6% 
Market rate, 3 months’ bills.... 3; 2te 4 3A 53 
Price of Consols .......sseseee| 82+4 744 55} 593 51k 
Price of silver PCT OZ... sececes 241d 26 fad 433d 48.4.4 76d 
Ave rage price of wheat........ 33s id 33s 0d 70s ld 72s 3d 72s 6d 
Exchange on Paris (short)....| 25.174 20 25.174-20 27.22-234 25.9798 40°80-41-40 
wt... eee $4.8428 $4.79 ($4.76 y:-% 84.764 = 83.743-773 | 
— Amsterdam (short) ...... 12.24-4 12.05-10 | 1C.92-95  11.15-17 10°0/-10 
A I aaanne 20-444 a . i? 186-189 
Clearing houte return ........ 244,004,000 199,913,000 400,652,000 294,766,000 509,880,000 


Accounts, 


8 WEEK and a YEAR AGO. 


Inc. or Dec. on Inc. or Dec, on 





| 





BANKERS’ CLEARING RETURNS. 


| Country 


Week Endi | 
ee nding | ‘Foun Cheesing. Clearing. Total. 

1919. £ s ge 
January 1-December 17........ 23,863,936,000 3,268,869,900 27,132,805,000 
WIOGSUNNGE DY vivo cvcccccccccscae 696,163,000 76,534,000 772,697,000 
Total to date, 1919 ..........6- 24,560,0399,000 3,345,403,000 27,905,502,000 

DMEM Soccandeteccanwennes 18,205,291,000 2,679,45§,000 20,902,746,000- 
I + 6,356,808,000 + 645,948,000 + 7,002,756,000 
ncrease or Decrease in i919 { ay 349% i 23°9 % a 335 % 
NON SE ie cccxvesececevars 18,461,239,000 2,736,275,000 21,197,512,000 

Pe SE Sicecndceddoosusuans 16,877,006,000 2,244,190,000 19,121,196,000 

: + 1,584,233,000 + 492,083,000 + 2,076,316,000 
Increase or Decrease in 1918 { oe 9:3 % = 21:9 %, a 108 % 
Week Ending. Town Clearing. ¢ feesine Total. 

1919. £ & z£ 
January 1-December 24...... 24,5€0,099,000 3,345,403,000 27,905,502,CC0 
INI a 468,515,000 41,565,000 509,880,000 
Total to date, 1919 25.0 28,614 000 3,386,7E€8 000 28,415,382,000 

Do 1919 é 18,461,239,000 2,736,273,000 21,197.512,000 
Increase or Decrease in 1919 {| + 6:26%375,000 + 650,495,000 + 7,217,870,000 

reas crea I 3 35°59 “a 23°7 34°5 
Total for 1918 18,461,239,000 2,736,273,000 21,197,512,000 

Do 1917 16,877,006, 0 2,244,1 30,000 19,121,195,¢ 00 

Increase or Decrease in 1918 - nde aay ae an ; na al 


PROVINCIAL CLEARING RETURNS 


1918. 1919. Inc. or Dec, 
Totals—January 1 to Deceinber 27. £ £ £ % 
EN acca vececcestecdesces 126,021,200 145,079,000 }+ 19,057,800, 15°0 
Na catarart oipigthwiotiias-a oitaareierka 55,501,000 76,601,000 |+ 21,100,000} 38°0 
ivccccencews 300,385,800 , 381.659,500 }+ 81,273,700; 27:0 
idkdueddsdccadttennasikewatidé 55,681,200 67,713,400 |+ 12,932,200, 21°6 
LEICESTER ........ 39,189,800 50,758,000 }+ 11,568,200, 29°5 
LIVERPOOL ........ 482,742,500 653,687,800 }+170,945,300' 35°4 
MANCHESTER...... 763,444,300 927,319,100 |+153,934,800 20°] 
NEWCASTLE-ON-TYNE 87,299,600 113,411,600 |+ 26,112,000, 29°9 
NOTTINGHAM . ‘ 32,120,530 39,097,800 }+ 6,977,500) 21°? 
ih cc cccweadecendeeseaeeee ' 56,490,600 63,087,700 i+ 6,537,100 11°6 
FOREIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
Dec. 29, Dec. 22, | Dec. 50.} Week's Year's 
1919, 1919, 1918, Movement! Movement. 
£ £ | £ £ 
Total gold reserves .......- 415,686,000 419,152,000 418,054,000 — 3,476,000 2,568,000 
Of which held by banks .. 143,512,000 155,795,000 14 5 590,000)--12,484,000) — 278,000 
Legal tender, notes, silver,&c 11,420,000 11,820,000; 11,190,000 — 400,000) + 230,000 
Bills discounted for mem- : p 
bers of F.R. Banks ...... 438,976,000 399,C22,000 340,588,000! + 39,954,000; + 98,388,000 
Bills bought in open market 117,032,000 113,254,000) 60,751,000) + 3,788,000) + 56,508,000 
Government deposits.. .... 14,472,000! 12,892,000, 12,674,000) + 1,580,00C, + 1,798,000 
Total net deposits ...... - 5 46,894 ,000 322,184,000 310,5 78,006) + 18,710,000! + 30,316,000 
Federal reserve notes in : ! al 
actual circulation ........ 611,530.000 597,778,00° 537,048,000, + 135,752,000) + 74,482,000 
BANK OF FRANCE. 
Dec. 26.! Dec. 18, | Dec. 26, Week's Position 
1919. 1919. 1918, Movement. May 28,1914, 


ASSETS. & iz ; £ £ 
Gold coin and bullion .... 223,140,000 223,117,000 219,103,000 23,000 } 149,225,000 
Of which held abroad .. 79,151,000 79,131,000 81,484,000 a j 








Silver coin and bullion .... 10,721,000! 10,886,000 12,754,000 — 165,000 25,306,000 
Discount and advances.. .. 153,911,000 128,914,000 131,107,000 + 4,997,000 93,111,000 
LIABILITIES, 
ONE cacccvacercicnnsues 1490982000 1495137000 1209984000 4,155,000 232,475,000 
Government deposits 3,060,000, 3,287,000 4,467,000 227 ,000 7,348,000 
Private deposits ......... 125,184.000 127,290,000 94 648,000 2,106,000 33,838,000 
BANK OF SPAIN. 
Dec. 27, | Dec. 20, Dec. 28, Week's Position 
1919, 1919, 1918, Movement May30,1914 
ASSETS. £ £ £ £ £ 
PE cocicccccaseeseccerseces 97,832,000 97,438,000 89,134,000 + 594,000 20,871 ,000 
CRUE cccccccccccececesecece 25,220,000 25.312,000 25,686,000 )2,000 29,144,000 
Loans and discounts ........ 69,373,000) 70,063,000 50,381,000— 690,000 32,029,000 
Spanish 4% stock .........- 13,777,000 13,777,000 13,777,000 13,779,000 
Treasury bills .........+++-- 6,000,000 6,000,000 6,000,000 6,000,000 
LIABILITIES, 

Clroulation .....cccccoccccee 154,252,000 153,611,000 132,649,000 + 641,000 76,062,000 
Deposite ........cccceeeees . 41,403.000) 40,262,000. 46,639,000 + 1,141,000) 19,100.000 
NATIONAL BANK OF GREECE. 

: Oct. 31 to| Oct. 15 to Oct. 31 to} pracsan - 
Nov. 13, | Oct. 28, | Nov. 13, | Hrevious —_ 
1919, 1919. 1918. ree : 
ASSETS. £ £ £ yes Bs 
Gold and balances abroad 65,568,000; 68,574,000 61,3:5,000— 3,006,000) + 4,185,000 
Government loans and 7 
action Seiecsanatere adore aa 15,802,000; 15,831,00C 10,596,000 — },000) + D2 6,000 
Discounts and loans .... 15,125,000 14,799,000 12,687,000 + 526,000'+ 2,438,000 
LIABILITIES, 5 
Notes in circu)ation 55,182,000! 55,129,000) 48,657,000 3,000 + 6,525,000 
Government deposits .... 11,048,000 11,054,000, _5,%56,000 6,000,+ 5,212,000 
Private sight deposits.... 17,979,000) 17,005,00C; 16,420,000 + +000 + 1,853,000 
Private d its at fixed ; ; 
eect aa. 14,312,000 14 123,000) 11,740,000 + 189,000'+ 2,572,000 
BANK OF JAPAN. 
Nov. 22, [Nov. 1! Ne Move Position 
1919. 191°, 1918, ment. Ine 30,1914 
ASSETS, £ £ £ £ £ 
Gold and silver..........+.+- 81,761,000; 82,501,000 8,057,000 140,000 22,152,000 
Discounts ...ccccccccccccces 8,613,000 6,638,000 I7E, 900 + 1,9 is 000 4,174,000 
AGVANCOS. 6. 00.00cccccccccess 36,157,000’ 34,726,000 000 + 1,431,000! 7,054,000 
LIABILITIES, 
DD teeascecianeeetesees 111,397,000 109,011,000 84,137,000 + 2, 386,000 36,227,000 
Government deposits........ 125,799,000 126,576,000 107,1 7,000 177 000 8,754,000 
Private deposits .......++++- 4,477,000 3,150,000 3,867,000 + 1,347,0 1,144,000 
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IMPERIAL BANK OF GERMANY. 


De« 15, ” 7, ID 14, Week's Posit 
1913, 1919, 1918. Movement. May BO, 1914 

ASSFETs, £ £ z z a 
GE covcccccvecvcceocccees 54,481,000 54,515,000 115,224,000 — 34,00 65,662,000 
DO, ccnpsebascessevesess ] a 900 =1.015.000 62,00 16,096,000 
Treasury notes .......... $.749,900 49 7,000 224 000 + 2,0 3,059,000 
Bille discounted.......... 1718 J00 1658651000 121 8000 + 7,000 47,175,000 

LiaBILI1 
Note: in circulation...... 1643782000 if 1800u 1000290000 + 20,764,000 100,693,000 
Deposits ete as a aati a ake 4 4.000 434.4 900 570,296,000 + € 18 OM $2,117,00 
BANK OF ITALY. 
Oct. 31 July 20 Sept. X MI P n 

1919, 1919 1918. ment. May 31,1914 

ASSETS, £ z £ £ s 
PD cicckewaeetesounes 61,623,000 54,415,000 41,639,000 + 7,208,C0% 48,875,000 
DTT cLsssersubenenes 40,594,000 52,052,000 30,838,000 + 8,352,00( 16,736,000 
J Tc cbcctencabenees £61,000 920,000 885,000 — 1,00 3,252,000 
DT: Sccscebsessvecseens 45,057,000 36,794,000 28,442,000 + 8,263,000 3,167,000 
Government securities ..... 8,120,000 8,623,900 8,604,000 — 505,000 8,228,000 

LIABILITIES, 

Note circulation ............ 478,217,¢ 99,847,000 342,18%,090 + 78370000 62,277,000 
ee 72,164,000 58,551,000 52,913,000 + 13615000 7,719,000 
NETHERLANDS BANK. 

Dec. 27, Dec. 20 Dec. 28, Week's Position 
1919. 1919. 1918, Moverm'nt May0,191 
ASSETS £ £ £ z 
Coin and bullion—Gold ...... 53,110,000 53,111,000, 57,453,000 1,000 13,591,000 
Silver .... 509,000 565,000 712,000 »4,000 703,000 
Discounts and advances...... 38,944,000 38,429,000! 32,678,000 + 515,000 12,792,000 
LIABILITIES, 

Notes in circulation .......... 86,061,300 86,059,000 89,079,000 + 2,000 26,386,90C 
DD bi0sGsbubsbnnntoenees 8,529,000 8,523,000, 7,373,000 + 206,000 418.00 
NATIONAL BANK OF ROUMANIA. 

Nov. 22, Nov. 15, Nov. 10/23, Movement 
1919. 1919, 1918 on Week, 
ASSETS, £ £ z 
Gold . ‘ 52,541,000 51,341,000 32,901, 000 + 1,200,000 
Bilver, &.. 8,000 8,000 6,000 
Discounts ie 3,694,000 3,801,000 ss 107,000 
Government loan.... 123,814 000 123,814,000 59,672,000 
Other advances.......... 36,864,000 38,244,000 23,408,000 1,380,000 
LIABILITIES, 

Notes in circulation 157,407,000 153,566,000 96,656,000 + 3,84] 00K 
Deposits 87,099,000 86,111,000 23,210,000 + 988 OOK 
SWISS NATIONAL BANK 

LD 23, Dec. 15, Dy ‘ Week's Position 
1919, 1919, 1918 Movement May3l,1914 
ASSETS, £ £ £ z Z 
Ooin and bullion—Gold...... 20. 000 20,737,000 15,855,000 — 87,000 6,847,000 
_ Silver .... 2,844,000 2,660,000 2,318,000.+ 184,000 754,000 
Darlehens-Kassenschein .... 457,000 645,0K $05,000 + 11,000 os 
Discounts and advances .... 29,824,000 19,296,000 23,586,006 + 1,528,000 4,120,000 
LIABILITIES, 
Notes in circulation ........ 38,697,000; 37,188,000 36.862.000 + 1,419,000 11,037,000 
Deposits (isiebhatbwssshinbes 6,664,000 6,301,000 6,152,000 + 00K 1,350,000 
The Mo nthly Statement of the Sw Federal L Bank (Darlehenskasse', 
shows that up to November 30, 1919, tota sues were £1,046,000, of which £452,000 
was held by the Swiss Nati | Bank 
BANK OF SWEDEN 
or, 2 LD 15, Ds 21 Week's las 
1919. i919. 1918. Moveme Yea 
ASsFTs, £ z Z Z PY 
icchebtekdienbh babe bie 15,630,000 15,647,000 15,&75,00C 17,000 245,000 
° Balance abroad and foreign 
Abb sto ove Kien ners 6, 758,00 109,000 6,804,000 + },000 46,000 
3wedish and fore ign Govern. 
ment securities ........... 2,687,00% 87,000 3,08 3.000 396,000 
Discounts and loans ........ 1,048,000 27,968,000 28,649,000 + ),000 + 599,000 
LIABILITIES, 
Notes in circulation ........ 40,589,000 38,558,000 45,645,000 + 2.031.300 056.000 
Deposits at notice .......... 13,543,000 11,486,000 9,585,000 + 7,000 + 3,958,000 


NATIONAL BANK OF BELGIUM. 
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NATIONAL BANK OF EGYPT. 


pr. x ( M 8 I 
19 Io Ma 
£ é £ £ 
MD ccuskvbecesnncpenveunncta y i9 : a, ] ¥ 
ty ‘ ; . + 5 i 
G ils 72,000 2.374 
( I R 17.431.00 13,217.00 + 1.386.000 
B Egy] ( I i Bilis toana 
l a n re de] eu ol i 
BANK OF NORWAY 
8) 22, ’ l Dec, 22 Week's Last 
i919. i919, 1918 Movement Year 
ASSETS, z £ £ & z 
Coin and bullion—Gold 8,141,000 8.145,000 6,722,000 2,000 + 1,419,000 
Balance abroad and foreign 
DED eccocasesescoeseessese 4,082,000 4,185,000 5,682,900 101,000 + 400,000 
Norwegian &Foreign Govern- 
ment securities............ 674,000 674,000 750,000 ‘ - 76,000 
Discounts and loans ........ 20,596,000 19,016,000 21,992,000 + 1,580,000 -- 1,396,000 
LIABILITIES, 
Notes in circulation ..... «++ 26,009,000 24,525,000 " 819,900 + 1,485 000 + 1,190,000 
Deposits at notice .......--. 2. d1¢ .000 2,966,000 4,467,900 — 50,900 — 1,551,000 


The right of issue of the Bank of Norway is calculated at—(l) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
(3) the balance ‘with the Sveriges Riksbank, Stockholm, and the National 


banken i Kjébennavn, Copenhagen, up to 6 million crowns (4) an amount of 
70 million crowns above the stock of gold. 


BANK OF FINLAND. 





Dec. 15, Dec. 8, | Dec. 15, . | Position 
1919. 1919. 1918, |Movement. May 30,1914 
ASSETS. £ £ £ £ 
Gold .. aexinue 1,706,000 1,706,000 1,706,000 1,404, 000 
Balance abroad and foreign 
bills .. ; 4,663000 4,710,000 15,074,000— 47,000) 3,615,000 
Finni sh and Fore ign Gove rn 
ment securities 41,358,000 41,431,000 31,296,000 73,000 873,000 
Discounts and loans 7,282,000 7,118,C00 3,185,000+ 164,000 4,206,000 
LIABILITIES, 

Notes in circulation 43,514.900' 43,399,000 46,328,000 + 115,000 4,958,000 
Deposits at notice 7,179,000 6,604,000 4,901,000'+ 575,000 849,000 
BANK OF PORTUGAL. 

Nov. 5, Nov. 12, Oct. 29, Week's 
1919. 1919 _ Movement 
ASSETS. 2 £ 
| Coin and bullion............- 5,376,000 5,377,000 5 $69,000 + 1,000 
Of which ] 1.715.000 1,715,000 1,715,000 
Balances abroad 655,000 620,000 421,000 13,0% 
Discounts 7,980,900 8,715,006 8,369,000 + 735,00 
| Government loans 58,026,000 58,026,000 58,026,000 
I BILITIES 
Notes in circulation 66,894,000 67,838,000 66,479,000 944,000 
Deposit 4,209,000 4,405,000 074,000 + 194,000 
NATIONAL BANK OF BULGARIA. 
June 14, June 7, June 14, Week's Year's 
1919. 1919. 1918. Movem'‘nt.; Movement 
ASSETS £ £ £ £ £ 
i _— 1,911,000 3,911,000 2,550,00¢ ” — 639,000 
Silver : sides oes 744,001 775,000 672,000 — 1,000 + 72,00 
lreasur s 11,841,000 11,809,000 + 22.000 oe 
Bills discounted 37,927,000 37,932,000 37,817,000 — 5,000 + 110,00 
La s 
Not 1 circulation 98,424,009 97,871,000 70,320,000,+ 553,000 + 28,104,000 
Deposits 28,970,000 29,893,000 . — 925,006 - 
POLISH NATIONAL BANK. 
October 31, 1919. 
Bit ASSFTS. 
Polish Marks Polish Mar 
N ret De? (i cchenceenennneses 6,481.7 
G ment a t 38.706.964 & 24,285,452 
Ort ‘ unt 1,€54,695,120 Foreign coin...... ..cccesss 150,625, 1% 
Bank $2,605,672 } --- (750,393.45 
Reserve 17,561,210 Loansand . 4,617,649,41 
Other lial ca 162,255,990 Other assets 279,954,467 
5,829,394,685 5,829,394,68 
In the above tables the German mark is erted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; 


Position 
De } Dec. 18, Dee. 11, Week's May 28, 
19 1919 1919 Movem’'t. 1914, 

' ASSFTS, 2 s s z j 
Coin (gold & silver & bullion) 1 00 15,984,000 139°7,000 + 42,000 13,306.005 | 
Securities 14 0J0 14,656 000) 15,268,00 10,CO0 27,904,0.0 

MIARII 
Notes in circuiation . . 188 00 187,828,000 188.549,000 + 685,000 37,366,000 
Current accounts ........... 98,152.000 98,620.00) 95,818,000 658,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 
Week's Positi s 
Dec. 15,1919. D 7,1919., Mover May 50, i914 
ASSFTS. z 2 z 2 
Gold 19, ) 10,471,000 — 4114,00C 52,326,000 
Silver 2,3 2,366,000 1,00 12,270,000 
Bills discounted,warrants $28.61 295,013.00 33,604,00 
panne on pledges 375,35 ) 374,649,000) + 651,000 
Circulation of notes 2,168 2,158 277,000, + 9,840,000 95,417,000 
Depos 32 4.366.000 + 416,686.00 
NATIONAL BANK OF DENMARK 
Nov Oct. 31, Nov. %,! Month P 
A 19 1919, 1918. Mov ment May301914 
ASSFETs, £ £ é £ : 
Coin and bullion ............ 11,787,000 634,000 tones 000 + 1,153,00 4,258,000 
Goans and discounts ........ ; 00 22,950,000 1 00K 2,175,000 4. i] ‘000 
Debtors abroad......... * 47,000 2,013,000 4,339,000 — 1.468.000 _1/339'000 
DED BSxennseewesesenee XX 2,00 1 696,000 18,000 '66i 000 
LIABILITIES, : a 
SDs scopecseeinkenecd 26,208.0C0, 26,745,000 24,4 $56,000 7 -_ 8,737,00C 
te civtebhheestesnasens ,400,000 585,000 5,738,000 — 1,2 372,000 


the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per é 
the ven at 10 per £: the American dollar at 4s; the Portuguese escudos at 4s 
he Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ 
Egyptian pound is converted into ster £1,000. 


LONDON RATES. 


ling at £297 





“ = = Ss : . 
‘ “a ei” 4a |S 
a =i. @ ies ¢ 
gs £8 2 28 ga\e2 
Bank rate (raised from 5% Nov. 6 % % % % % %o * 
DD chitnbthbesaeensetnns oceee 6 6 € 
Market rates of discount :— 
60 days’ bankers’ drafts..... — ; 2 54 2 
3 months’ do......... nana eiid : »? 5? > 
SOREN BO cccccsccoce asmiiias - s ; : Sy s 
NS | EEE nee 5 : ; 53 = * 
Discount (Treasury Bills) :— on one 
3 months® (£98 12s 3:1). ........ : ce ‘ * 5} = ‘ 
6 months* (£97 5s 1jd).. - = 5 § 4 = 4 
Loane:—Day today ....... ercceces = s $413 € 5G z . 3 
aa “il = 4 5 _ 4, ¢ 
Deposit allowances: Bankst ........ 4 4 4 4 
Discount houses ai oallt .......... ; 4 4 4 
At notice t | 44 44 44 4+ 
+ Rates lowered 4 4% on Jan. 2, oe and lowered 4% on Feb. 14, 1918, but raised 
4% Ay t. 6, 1919, and 4 v.6, 1919, «# Lowered from 34%, to 3% on June 
5. 1918, but was raised to 33 on Ju y 31, 1919, to 33% on Oct. 6, 1919, and 43 
yn Nov. 6, 1919 
* Changed from 47% to 4% on Dec 1, 1917, and from 4% to 4% on Feb. 14, a 
at which rate they remained u they were suspended on May 3l, . 
Daily sales resumed n July 1“ 1913, when two months’ bills were als 
introduced, The daily sales of months’ bills were stopped on August 1 
1919. Rates « menced n Ju 14, 1919, as follows:—Two months, 32 
(July 14 to August 15, 1919, period of daily sales three months, 34%; § 
months. 4%, On October 6, 1913, t three months’ Treasury bi'l rate w 
raised 1% to 44%, and six months 1%t On November 7, $919, the th 
months’ rate Was raised from 44 54%, and the six months’ rate from 5 


to 4 
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i ith previous weeks: NEUTRAL RATES OF EXCHANGE ON GERMANY, 
Comparison with pre s:— 








































































1 7 | Rate, Rate, Rate, | Rate, 
fs Bank Bills. Trade _.... _— ~~. Dee 23,|Dec 10,, Dec. 17, | Dec.20, 
£ aé 5 Months } Months. Months. 3 Months |} Months |6 Monthe | Level. ig)g ’ 1919. a 
: | Sec - . |’ 1 a cea Sr ca a ue ee 
, < E : 0°, } | © dam .. Florinstol00marks| 59°26 2865 5°3 fo 
S 1919 3 41a" £44°°«8 5 z 43 7. 2 j emt .. Francs to 100 marks | 123°45 a 1 ” 1125 pte 
, 17 ; : rt | 54 Copenhagen } ts oy A : 
@ 4/44 44 g 5 43 2 P : 8 |) 4150 | 9°50 1050 =| *3°95 
24.aeee i 4| 4fe f 4a iy : t ‘a 5 | : 23 i Stockholm .. f Kroner to 100 marks| 88°88 \aeae | asan >¥5 1050 
A seeee $4 5 53 5 . } n1a.. - ee aa 
aero 5 6/5, 6 s . ; ee ’ = Rate for December 19th 
1.. ‘ 54 6 54 6 | 16 
icone Ho 68h Re GS $16 $18 COLONIAL RATES. 
a 5 8 + 3 5 io 216 | 
5} 3 53 i 6 2 | 64 * | 2 
Last one ‘i oe 3 ay "| Sh 6 2 | 6} ; | 6b ' Commonwealth of Australia and Union of South Africa. 

Year : . 7 i 51 : 53 th 5% 8 6 t 6} 63 | Dominion of New Zealand _ cancaiaited 
- ve | a c. 18,2 Dee. 18, 1919, 
1,419,000 5 35m 815% 2&1 Se iG 3/63 4 | 6h Pram - Seneioena . Baty ents Aialan tan 

ustralia an Ne > a 3 
400,000 LONDON COURSE OF EXCHANGE. if } New Zealand. on London, South Africa, London. 
1396 oe On Usance Thurs., Dec. 18 Tues., Dec. 25. aha at Pan tn ian Buying. Selling. Buying. | Selling 
39,0 —o| ee ae . 5 , - NZ ANZ : 
1,190,000 Amsterdam and Rotterdam.......... Cable 10 0 i018 10 ia 5 | A NZ A'NZ A|NZ ort saz 
1,551,000 Ditt0....cesee ee ecerercccceseroress "aes 33-0 ; 40°50 38 73 ao a ’ .  § %dis 7% pm 4 % dis| } to} pm 
Belgium ...ccees eocccees evccccecoooce Ch 1 80 1:80 39 60 40 sight... - = < sa 
meek of Paris ....- seseunenaenenensonsntvoes] in | 2c Geis | Seas cane | Oaide.... .. 1004 1004) zs amt " nee 
stock of Ditto ndiainceeneee eeeee| 3 Monthe ¥ 2 40°10 40°80 Jn dem’d! 974 973 par par 99 a ln® | 2. 
National +1) 3 Monthe! 4130 42°35) ~ae 21°35 30days..97 97... 988) 982 100g 1¢Ca 12 1 *° i & 
nount of Marseiliet Cable 2069 2095 21°15 33 | 6Odays | 964 968 984 983 998 QZ2re oe 8 % = 
Switzerland .. 3 Months 21°15 21 45 2065 21°85 | 90 days | 96. 96 in | eet ont ” me 2% | ow 
Ditto Cable 183035 1880 181°0C eo | 120 io : 34 ” “ ' = 
ANY. ccccccccccerecerccccscsececs 4 43°83 487 95 oleae = 
Italian Bank PIMCOS cocccccccccccccs Cable 18°60 P. 3 - pendaiad ance. 
ositior DittO ..ccccccces Scecccccecce eee ta — soon 3334 3824 3844 : 
ay 30,1914 NOI Bet vasceermnesesevrvnvseceses| gOMaR, cs a a INDIA COUNCIL DRAFTS. 
fadr id and Spanish Bank places... Cable 9°2 ~ . “584 : P ae 
144 ’ Ditto a seu oo on 30 92 nom Tenders for Rs.80,00,000 India Council drafts were — 
3,615,000 Lisbon and Oporto. wee oo" ~ on December 23rd at the Bank of England. The eo applie 
Ditto... 2075 278 2C°30 35 | i E na se¢ »m the table below :— 
873,000 Copenhagen Cable ~ 4 «1855 =| (1855 «BSS | for was Rs.1,38,50,000, as will be seen fro ~ 
4,208,000 SacchbOlmn «s-sessscseccessessesess..|. Gable | 1783 1793 | 1796 1786 | . Pee cee. Caliealaaila 
a — oe eee ea 3 Months nom —s “0 Applica- 1 —_ e Rs — 
4,958,000 Boandinavid ..cecceeee sees Cable 12300 1280 125°CO =: 130°00 Rate ce Allotments.; % ments. ate. 
849,000 Helsir re : eeeceseces @rcecvececesecs Cable 614 63 614 624 . _ & eee here o aii 
Buenos ATOR .ccccccccccecccccccees *3 oe ee eens Wiens » 1 
; Rio de “Janeiro eases eae Cable | 17) 18nom 17 8 Re Rs Sethian Weeden 
le 25°0( - 23 ferred Tieler hic ansfers. 5 mene ‘ 
a aD enG ans «esse aks aes Demand 23; 2s32 2/38 iy | Deferred T ce i. " a 100 | Caleutta, Def. 36,50 000 | 28°485 
wees’ ~ maces SemG - SOdays’sat 2133 2/33 - aaah 4'00,000 4:00,000 100 | Bombay, Def. yer | 28 — 
yvement ST <anananuneiitens erccece tteeeee ae a | at ,00,0 ,00, y+ Det! 4.00000 | 28 
4,00,000 4,00,000 100 Madras, 
1,000 FOREIGN RATES OF EXCHANGE ON LONDON. zits Secass | TapeN 10) 
a Rate toate ame | oe 24,00.000 | 24,02,000 100 
3,00 r Jan. 3, Dec. 25, an. 2 15 18,00,0°0 —_ 18,00,000 JA 
= - Usance Pa pa 1919. 1920 MH 2 19:40 000 | 15.98.000 64 
: nr | eames feree| Se | aac | ae e000 | 
, "224 27° 97-3 : ) rad 7,00, 
944.006 Paris ....+0+- trance to > oa —= -s 8 0)-181.00 1874-183 on 2.00.000 
194'000 Bertin ...00.0¢ marks “3 Siehe 1210) 11°14-16 = =10° 14-16 = 1006 03° 2/4c5 20,00.000 
Brussels»... france to £1 Cheq'es! 25-22) 27-5563 | 38-93-3%05 oe 2/43 2,00,000 
a a 8-62 17-4852 | 24s aa 
Stila * o ro. - z tye 5 52 se 
a ieoctinahen. -+-/kronerto £1 Sight §=18:15¢ 16° 27-52 . : hey _ 19 « 65 ¢8 2/4k aa ! Immediatie Telegra:phic 
oe Copenhagen..'kronerto £1 Sight | 1815S 17 65-70 38-129" 125-128 2/348 _ Trajnsfers. | 
ww n He lsingfors ../F. ———s me == oe 25 -70 90 2) 60-89 120.50.002 77,48.000 Calcutta ..... ssieee i 28-500 
9,000 Greece........ drachmeto 8 > +25-37h © 49°25-50 49-20 50-10 | =o ae Bombay . 2.52,C00 | 28 
“7.00 caer sesacs = £1 Sighs 25-224 22 ; 9.98" 21 : 10 20 21-14-19 | Immediate T e!egraphic | Transfers. Madras . 
‘ Madrid nv... pesetas tol Sight 2522 25-0570 19.9095 19-7075 | Imm 3,00,002 | 2,52,000 8 
110,00 Lisbon :..... pence tomils.| Sight ES ee £00,000 | 
‘ aoe ie ight — It ~ oo | 2520 
20400 tere Sana Gite eae eg Slew Shits | seco | 253600, ite 
7 —— Seti oe See lensed i tine oh 613-624 | 623—4 138,50,000 | 82,00,900 80,00,000; 
Buenos Ayres . pence . ot 2~ 06 174 | we 
eiro|pence to mils.90 days 18 134 oa 55 | . . sCej 
Montevideo ~-/pence to dots: 7. 085 th ‘Tat e Tenders for Rs 80,00,000 India Council drafts were received 
Vaiparaiso....penceto peso 90 days 18 10:5 7 74% dis. a: > Bank of England. The amount applied 
sh Mar BA: cnmenans |Eng.to Per.£190 days Par 7}, dis 4ia-ta a 4 54 | on December 30th at the a 7 ble below :— 
4285.4 ers tae, to Guies Tn, is a4 ise-ernd 2s tedgd 2s 4¢-f4 | for was Rs.1,49,00,000, as will be seen from the table be ; 
24,285,455 Bombay......ster.to rupee T.T, ls is 6-6 fac 3s 4hd.d | 2s 4%. ad acess -— 
eA ent ty J 23 1 -B 6 ~ fe-yr : 
150.625 13 Madras ...... |ster, to rupee oa le 4d eal os 4s 10d-tia | | Allot- | Average 
eee Hong Kong. ...jster. to dollar’ T.T. . | Seda 832d-5d 7s B4d-SA_ | \pplica-  \tlotments| —% ments. | Rate. 
017,649,417 Bhanghai ..../ster. to tacl T.T. $2 Qe 4id2d 2s 4idad Rate $101 ae en 
279,954,46 Singapore .e+-(Ster, to dollar .T, . 28 44-3 74-84 § Qa 7id-Bid | ie ckanliitin § lena as a z a 
— Yokohama....ister.toven T.T. 24884 | 28 14 aia | ae 7a- 2 Rs ts | Telegralphic ‘Trajasters 
B29,394,68 + Rate for December 31, 1319. Deferred 1 ——. a sii ei see 21,72 oro | 28° 506 
r | iA 7 5 ) Ww - ; 2 
oa FOREIGN BANK RATES . HH 4,50,000 _4,5°,000 100 Bombay, Det! 47,75,000 | 28°31 
cee 8 | -—— Bank Rate —~ ~~ Bank Rate —~ | 94a 21,00,000 21 00.000 100 Madras, Def 
= per Changed. % Changed. fo | 2/434 20.00,000  20,00,000 1c0 
~~ £. th Amsterdam July 1,1915 Te | REOREIG ccccdcce Oct. 27, Lend 2a | e 13,009,000  13,09,000 100 
. eta ete mae s aa can 23) 1914 6 | 2/45 28,00,000 —10,50,000 375 
eres June Giss :. 4 | Romer... Jen Into 2. & | ae — . 
4 enn Le 5, 1919 it 5 Stockholm June 12,1919 .. 6 ant aaa 7 
oa Soumme., Ge Ee Ol ce tee tee. & | oe 2.00.000 
. ( nhag ict. i MACEE.ccccece Aug. ’ oe 0.000 
6 |" Helsingiors ..... Nov 18) 1913 ? | Toxio......... Oct. 10,1919 .. 73 | 2/4 eee 
ia | § Lisbon ........ Jan. 15, 1914 | WR ona... April 10,1915 .. 5 | ae 400,000 
oe rd ng to advices received from Sofia, the discount rate cf the National 3/323 2:00.00 
{ Bulgaria on June 14th, 1919, was 64%, and advance; the sare rate. siaaa 10.50,000 
a © ~Té ois ‘ 
% . CURRENT RATES OF EXCHANGE IN NEW YORK, at cae 7 .e 
The Irving National Bank cable the following exchange rates:— _ ra I mnnion , tes grajpar 
—— 1" — ra nsters | 
mmediate Telegraphic |Transfers. said = 7,50000 | 28°458 
Rate Rate Rate Rate Ii - 250.000 2,50,000 100 one . ta... wae | 08-439 
» New York on Par Dec. 13.) Dec. 4, Dec. 11, Dec. 18, 2/4 eq 8.C0,( 00 8,00,000 100 [Bor abay eae : 
2 : Level 1918, 1919, 1919, 1919, 244 500,000 o< Madras ...... 
= ’ SS |S | epiaie ——-—— | 
= ndon— ; 15,50,000 | — 10,50,000 | | 
< ; = fomn 473 | 38475 36175 37975 a ae | 80,00,000 | 
= 7 Oe aaa Dollars for £1 4°8666 471 | 3°9125 oie : Tie 149.00,000 80,00,000 | _— 
g 3 ee : 4°7580| 39075 4525 iti 
- as 8 aa eae | 5°4520| 10°52 = | Ss The amount to be offered on January 6th will be Ks. se 
4 Switzerland. Lp Prance for #1 S18e 44°89 | 538 = 623 | 547 . 
_ a rreers oe ee ss ta 19°30 | 636, | 1967 19.375 9 40 INDIAN TREASURY BILLS. 
Miktceceven +eeee Cents for] pese , | 2 3 7 oe ae 
ut raised Amsterdam........ Cents for] guilder  40°195 42°312) 58°37 37°56 a . Up to December 13, IgIQ, Indian Treasury bills were issued te 
on Jun Petrograd ......06 Cents forlrouble 61°50 oe i. a 18 25 th r llowi amounts : 
nd 43 Copenhagen ..,, j <0°SS | | the following =< mee 
" Christiania ....> Centsforl kroner 26°50 / 27:90! 2095 19°50 2C 50 Re. 
. 14, 1918, Stockholm ...... ( 29°20 | 2200 2080 21°50 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
31, 19 }. Greece ......... +». Cents forldrachma 19°30 19°35 | 16°17 15 00 : - October ’ 9 i nie 67,35,65,000 
ere als H kohama ........ Cents for 1 yen : 49°85 S240 | 2950 15050 = bn April 1, 1919, to Dece ’ 
agest | Suenos Antes 77 7'* | Contator Mexican 8) 65 ~ | 10210 “102 10210 2,03,74,70,000 
—_ Kisde iat". Cont ius” | oe | 2033 loro | 18°35 Bills discharged..........seeeesee:- wees 1,43,27,75,000 
rate w SEDBTRISO 20. .ccc0 Cents for 1 peso 20° é oa § dis Pee eee sak 
the th Brusels .......... Francs for $1 5 18} 76-11-27 | 10°70 —— 
from 9 Bee ter seeeer ees Cents for 1 krone om”, ot on Bills outstanding on December 13,1919... 60,46,95,000 
caer Cents for 1] mark 2°22 2°10 - 
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S8UCLLION. | against notes. merely / 235 less than that of the last return. [¢ 

The gold movements to or trom the Bank of England are no | | is noticeable that tor the first time, at any rate in recent years, 
longer announced. For the week ended December 31, 1919, the tl e amount of gold in the Bank reserves, includ ng that in the 
stock of coin and bullion showed a decrease of £49,411 banking department, is recorded as less than the total of notes 
compared with the previoue return. actually in circulation. The small quantity of gold available for 


lisposal this week was acquired mainly for India. It js 
IMPORTS AND EXPORTS OF GOLD. report: d from New York that $900.00: in gold has been 


engaged for shipment to Buenos ae Silver: The ma 
told Imported into the United 391d Exported from the United 1 al alia ' . : 
Gold I 7 ait we : Gold Exy a a she { ket has been fairly well supplied, so that, notwithstandi: 
Aingdo Ling ; 5 s : . 
~ a | the weakness of the U.S. exchange, the price has slightly given 
ae C hict hear! | way. U.S. Treasury officials, referring to the silver position in 
( intries from which snded ountrie to which nd . , a ’ ‘ 
eae Dec. 24 Exporte " i a1, | t United States, mentioned on December 4th the huge 
i919 1919 juantities of silver now held for speculative purposes. This 
£ ea | ‘¢ | inm arked contrast to the size of the stock in London, which 
Gold Coast 42,247 West Coast of Africa...... 9678 | very small indeed. The Dutch Second Chamber has adopted 
pation Rewen Africa 725,14 POND --cecereres see recercens 17,177 | an arnendment to the Mint Act which \ eens e the lowerin; 
Straits Settlement 6.1% France .. - i 91,51 ’ E \ : . 
ter geciaptatanheger 1361 Spain...... eishubiee 307,73 the silver standard to 720 parts in the 1.000 fine. The Japanese 
taly .. . °° , 3,10 a ernment is coining silver, nickel, and anata coins amount 
Switzerland os sweenese 86,72 } . x 
sheen ak Geasetis saibotiow 700 0% ing to 120 million yen, and withdrawing the 10, 20, and 50 
Other countries............. war emergency notes. The shortage of silver in Asia is ir 
. oun cated by the report current that the Ameer of Afghanistan ha 
tal valuc \ Total declared value of ¢ 20 I 
ld 772.943 ports registered in the week! 1,215,625 ided upon an issue of currency notes. 
We Week InpIAN CuRRENCY RETURNS 
ntries fr Ended Countries to which Ended : 
Cor Dec. 31 ey xported Dee si (In Lacs 2 Rupees.) 
19) 1919 Dec. 7, Dec. 15, Dec. 27 


— 1919 1919, 1919, 
te iach : 9727 iia Blok 18.060 | Notes in circulation .......... - 17,874 .. 18060 .. 18,188 


‘ 44 erlands 171.60 Silver coin and bullion in India. 4,619 .. 45435 .. 4,454 
1tzerland .........e.e0s 39,8] Silver coin and bullion out of India iol oe o ee a 
face oon te a Kone 3140 Gold coinand bullion in India.... 2,450 .. 2,629 .. © 2,991 
ecickin Miaiiiadenin” 210,053 Gold coin and bullion out of India S57 oe B55 oe 7S 
A i 1 of i lu i 


I of otal de ed valu —— | Securities (Indian Government).. Lvs 6 1,703 .. 1,703 








po. ts registered int ¢ 8,38 Securities (British Government).. 8,250 .. 8,250 .. 8,250 
Messrs Samuel Montagu and Co. write as follow n December | The coinage for the ek ending the 22nd inst. amounted to 
IQI9 Gold The demand has again been keen, mainly | lacs of rupees. The stock in Shanghai on the 2oth inst. c 
for India; the price has been well maintained. The followi: sisted of about 17,500,000 ounces in sycee, 10,800,000 dollar 
amounts of gold are report is having been engaged tor sh ind 190 bar No tresh news ha ymeto hand. The Shar 
ment trom New York =105,000 to South America a bai exchange is quoted at 7s yd the tael.”’ 
$2.750,0co to Argentina. Dutch official statisti reveal t 
Germany sent to Holland during the first en mont} f : SILVER PRICES te 
year bar gold worth 42.55 8 ond eeld coln © The cash and forward prices of bar silver during this week 
418.00 4. The gold exports from Holland between Janu and corresponding periods in previous years are as below: 
ist and August arst an ited to 52.668.c00 fi for August alo Cash Forward Cash, Forward 
28,001,000 fl. The Minister of Finance for Siberia reports tha 1919-20. Per Per Date Per Per 
79 | ud lb (417 If t 1 were minted for t Ounce. Ounce. Ounce. Ounce 
Governn nh Igis _ Lhe iarket has been tai: “ T " —_ a oe, ES - 
supplied, and as American exchange has been more in favou d _ 4 . , 8 d 
this « try, the price h ler oie dentine’ ten tal Th of Bank Holiday Jan, 6, 1914 264 os 
: os ao Ciena tiie , a 29.08 763 15 6, 1915 221 ae 
demand tor China cont es to be fed with silver dollars f1 ee 764 744 6, 1916 26,, os 
America, there is still a good inquiry from Shanghai 31..4 76 4 5, 1917 294 ie 
Hongkong. It reported that legislation is about to be introd 1) Jar a Bank Holiday 4,1918 44; - 
in t United States releasing the U.S. Government ft cates 75 74 4, 1919 48 
obligation to repurchase at one dollar per fine ounce silver d 
sold under the Pittman Act, extending the provision of tha NOTICES. 
to aturther quantity of dollars —possibly ninety million i l L Joint City and Midland Bank, Limited, announce 
reducing the ju ilitv of the ibsidi ry silver < ave trot ; new wnche al ing opened to day (Friday) at 
tosoofne. 11 United States Treasury is also saidto nt street, kK wood, near Bristol, under the management 
contracted with the three United States banks operatit ( Mr LD. Hopper, and at 7 Gloucester road, Av ynmouth, under 
t ell twent llver loll on com 4 nage! nt of Mr 1 H. Smit 
oimum ol ¢ per nine e€, a eryin China, ihe Lloyds Bank, Limited, announce that a branch of this bank 
in Shangha the ( ted of it will be opened at Old Bond street, W. 1, on January 2nd 
ounce ; I lollar ind nder the management of Mr H. L. Russell-Royse. 
compared \ inces in sycee, | The Bank of Montreal have received advice from their head 
oars , ! I Lt ( Montreal that a branch of the bank has been opened at 
exchart 1 e ta Mar ile. N.B 
Messt | Monta 1 Co rite a llow I re Standard Bank of South Africa ann 
ber ty rold: The Bank of I ind return tor t t that nsequent on the retirement of Mr Hector Mackenzie, t 
inst. showed an amount £90,291 In its gold re eneral manager of the bank at Cape Town, they have appointed 
Mr ].P.G n, hitherto deputy general manager, and Mr Noel 
a en Jenni and Mr Jobn Jefirev, hithert issistant general 
wnagers, to be int general managers of the bank in Sout! 
i Atri 4 ir Dili la i ] il 1St. 
AN} i he Nationa. “sank of South Africa, Limited, announce tl 
K 1) branche of the baaok have been pened it Hillbrow, J yhanne 
Hi burg, Laingsburg, Cape Province, and Kokstad, Cape Provi 
ilso two new sub-branches. 
FRICA rhe Bank of British West Africa, Limited, h opened 
TD || branches at Duala (Cameroons), Bekwai, and Dunkwa (Gold 
ANSVAAL,) “f° | Coast), Rabat (Morocco 
oie At a regular meeting of the board of directors of the Chemical 
L STREET i National Bank of New York, held on December ot ie ré 
KU nation of Mr John Clausen was accepted, and Mr Clifford | 
Hunt, formerly vice-president of the Bank of New York and ! 





: a 20 years associated with that institution, was appointed a vic 
aa ie | president. Mr Hunt will have general charge cf the bank's 

CIRCUS PLACE, LONDON WALL.E.C || | foreign business. 

18. ST. SWITHIN’'S LANE, E.c.~—4. i. The Commercial Ba 


nN 


nk of Spanish America, Limited, 

fforded to Traders | London, announce that Mr Charles kK. Sharpe, late manag er 

; 1} of their Iquitos branch, has been appointed manager < 

1} the bank's branch at Bogota (Republic ot Cclombia). The bank 

spheres of activity and influence | is also opening a branch at Barranquilla (Colombia), which will 

deans ae AES i be in charge ‘of Mr Gordon Rayner, for many years attached to 

itn) 1G at Wicd. the head office, whilst Mr Herbert G. Rumsey will act as 
accountant. 
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THE ECONOMIS1. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Present Gross Receipts for Total Gross Receipts. 
Name. Period Ending Mile- Week or Month. one 

















age. | 1918:19. | + or — “1ae- 18. | + or = 

| 

Ispras. | 
assam Bengal ....| & weeks Nov. 22) 993 aie sss! + Bbsis eat. 125 F  §,07,553 
darsi Lt. Ry.......|°5 Weeks . ois = 28,59 |+ 10,70. ster ane + weet 
e Westrn 8 week: 065 £,13,60 |— 68,056,  31,21,240 — 70,940 
Benen Nase ar. ...(34 weers 22; 2,695  11,43,00.|4 24.000) 4,10 25,887/+ 29 35,549 
joabay, Bar.& O.1.|{2 wees:|Dec. 2)| 2871 14,75.0°C| +129,00C, 2,01,57,000, + 2.,72,000 
.| 7 weeks Nov. 15 — 5,97,719\+ 87,964 tes + — 5 
Ika'12 weeks Dec. 2C 3 86,006 2.515 10,77,014) + 18:8 
Delhi Cab i 12 weets 3) RIT | 24,50,0u'— 65,000 2,97:1 ,0CL\— 12.38,000 
PipdianPeninsnia|i2 wesks| 20, $1224 27.81,62C| 101,100 2,76,66,400) 22 66,752 
Madras & 8. Mahr.| 9 weeks Nov. 29, 3,152 10 40,00 + 2,539 87,75,000 +  2,52,887 
Rohil Kumaon,| 8 weeks 22 259 43,72. < 4 ? 511.758 - 67,488 
o Lucknw-Breilly 8 weeds 22 287 48,5'5)— 11,65 5, 28,8 o— 1,58,25) 
4outh Indian...... 34 weeks 22, 1,852 6,80 307) 4110,1370 255,853,177; +  20,83.181 
4chn Ponjabimonth) Smnths Ang. 31 a 716 7,01,8541 - 301,328 _ 5 02,070! — 17,357,370 

FOREIGN. 

AGORNTINB. | a e e 
argentine N. E. .. 26 weeks|Dec. 27) 752 0+ 2,700 309,100! + 64,230 
&rgentine Trans .. 24 weeks 135) lll + 1,050 45,846 — 34,564 
3, A. and Pacific . 26 weeks 27; 5,536 ¢ 42,00 3,726,000; + 783,000 
2, A. Gt. Southern 26 weeks 5,792 O14 35.00 4,4 6,000 + ¥ 

Net C+ 16,00. 1,463 00. + 
1 A Weatern .... 26 weeks 28; 1,882 ¢ 28,00C 2,521,00.' + 
| Net + 19,000,  836,00¢| + 
s,venosAyres Cent.) Smuths Nov. 3°} 190 + 4,181 226,403 + 
‘entral Argentine. (6 weeks Vec 27| 3,308 + 55,100 4,429,000 + 
| Net + 62,100 1 277,100 + 
rdoba Central .. 25 weeks 27; 1,206 Ci¢ 25,950 1,857 450 + 1,8 
Sotre Rios......../26 weeks 27 811 Oi 5,70 594,700! + 75,890 
BRAZILIAN. | 
rasil Gt Sonthn. ll mnths N 3 ee Ms45,090 + 4,900 544,671 os 7,362 
it. Weet. of Brasi! 52 weeks|ivec. 27) 1,010 23,500 + 6,69 1,00,‘ 00 t 8, 500 
seopoldina........ 52 weeks 27, 1,83! 63,044 + 22.929 2,%40,9535 617,.03 
san Pa 52 weeks 28 i534 40,620 + 15,174 239 1,051 } 279,061 
State of Bahia, 8.W il mnths N 2 62 Ws139, 3,0u0 + 44,000 1,065,000) + 121,00 
OBILBAN AND 

PReBUVIAN. 

Antofagasta 48 weeks Nov. 30 838 27,455\— 10,905 1,221,055 — ¢80,750 
Arao ie l moth 3 644 12,C00| + 5 an 

Ni itrate (2 weeka).. 48 weeks 15 366 8,195 — 22,107 rT _ 353,396 
Peruvian Oorp...... S mnths! Nov 1,659 | 81,925,004 387,310 5,671,894 + 703,169 
WEE whawcarnee 5 mnths 30 180 18,322, 1,604 71,552| — 27,834 

Ovsan. 

Inban Central .... 25 weeks |) 2 562 27,251 + 9,422 $54,344 4 

Havana Central .. 25 weeks 2 re 10,334) 2,25 252,915 + 

United of Havana, 2) weeks 2 651 72,493, + 12,155 1,463,627) - 

West of Havana .. 206 weeks 27 66 10,218 + 2,929 223,213 + 

OUsvevarag, 

Jentral Uruguay... 25 weeks D 2 272 26,979. + 2,167 545,742 + 46,357 
O. Urng.( East. Ext.} 25 weeks 2 311 6,705 — 332 132,936 + 2u,590 
J. Urug.(Nrth. Ext) 25 week 2 186 3,645 — Lis 96,080) + 1,865 
O. Urug. (West. Ext) 25 weeks 20 211 3,026|— 342 66.4.1 + 3,704 
ese Uruguay . Smnths Nov. 3 uy 2065 + 5,281 £6 140 + 16,104 
North-West Urug. Sonn 3 113 7,127 + 550 22,254 + 125 
Uruguay North 5 mnths 30 3 2,713. + 803 11,185 + 1,545 
yemes FoRuIGN 
alcoy and Gandia.. 5? weeks Dec. 27 33 Pr3,500 — 2.9C 5 J 
Bilbao l maths Nov. 3 16 2,342 — 2i2 19,531 
Bolivar S moti 30 136 8,506'+ 6,253 11,141 
Colombiar Nat. Riy i mnths 3 % 14 966 + 4,220 19,200 
QGosta Rica .. $ mouths et 189 26,83. + 4,93 1,889 
Dorado Extension li mnths N 70 13,750, + 55 34,(5) 
Egyptian Delta... 7 weeks I) l 6524 20 . 44 22 13 
Gt Qoathn of Spsis 1 weeks 2c 104 Peds>,.44 —109 4 3 €59, 02 
International of iLmnths No Groas 42,756 + 499 
Central America Net 3,493,— 3, 9 
LaGuaira&Caraca~ | li mnths 3 23 holy & 4,60 95. #2) 
Nassjo(scarshamn,) 9 muths Se} 5 19,40, + i,@74 13,333 
Yttoman Railway . 
Smyrna to Aidin| | week D }? 379 7, é 7 
Paraguay Central. 5 weeks 2 255 + 213 46.679 
Piraeus-Athens, & | mnths Sept. 3 Ds23 ne ‘4 + 414,44 5.239 66) 
Puerto Cabello, &c.) Lmaths Nov. 3 36 4.250 + 1,45 F 75 
Balvador .... 16 weeks UV 21 19€ 6) + ? 29 
Santa Fe Province, - 
French Railway-| Lmnth Nov. ? : 142,°%6 + 
Bamana & Santiag«: 1( mnths 7, t ¢ 1 Lp 29 
Cafra and Huelva. iOmnths Oct. 3) il 14,9r'— 19 103,403 — 23,013 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


~—--) 


Present) Gross Receipts 








Name, | Period. Ending) Mile- for Ween. Total Gross Receipts. 

| | _ age, 1919 1+or— 1919 | +or— 
enadian Northern 50 weeks Dec 21 9,588 | €1215,300 — «1.70 51 524, 198 + 65,875,199 
anadian Pacific 50 weeks 21) 13,388 | $37'5.04/\— 15,000 171,085,06-14 18,307.00 
trand Trunk 50 weeks 21. 5,616 €253,779 — §35,291 17,629 + 1,62 242 
. Tnk. Pacific. 9 weeks Mar. 7 #16 £18,481 — 1,842 178,168 27,921 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


— 





Name. 








Period. Ending’ Gross. Inc. or Dec Net. _Inc.or Dec, 
A'zoma Central andf| imnth Oct. 3) $2'7,67' — 76,284 - 
Hudson Bay eoeee t!) 4 months $476,57- = 416,036 = 
L mute $5,799,640 + 624,40 
sosdian Northern® of Smee g42':93) 369. + 5,106,969 ae 
Qe . Imnth Nov. 20 817,367,000 + 2,344,000 2,850,007 — 549, 
cadian Pacific? ....{/ mth. “| $153,906.00 + 181117;00 31:251/300! — 440 ‘O00 
rand i mnth €1,251.90° = 15,700 105,390 — ’ 
: Trank..........{| 1 moths 12,8590" + 1,702.29 1,566/20° + 
Temiscnate ennnion mnth Sept. 30 $52.42 + 8, 216 5,15 ° 
tte Paet & Yokon..../12 mnths vee. $1 $1,244,080 — 606,549 








* Net earn’ngs before deducting taxes. 





Beira and Mash-) | 


OTHER COLONIAL RECEIPTS, 


| Period. |Ending 


, ty 

Ouaiand ...... 1 moth | Aus : 
Mid. of W. Aust. 4mnths Oct. 31 
New Cape Central/47? weeks Nov. 29 
Rhodesia Railways} Imnth Aug. 31 
Bhodesia Katanga! | moth 3 


AMERICAN RAILROADS 


Name. 


Atchison Topeka........ 


Baltimore and Ohio 


Chicago and Milwaukee. 
entral ... 


New York C 
Pennsylvania 


Southern Pacific ....... 


Name. 


Anglo-Argentins 
Aackind E lect (28dys) 
Burnley Corporation 
Calcutta Tramways. 
Chatham & District 
Egyptian Markets 
Glasgow Corporatior 
Tramways 
Hong Kong 
Isie of Thanet 
Lanarkshire 
Lancashire United . 
Liverpool Corpora 
tion Tramways.. 
L.C.C. Tram ways 
Madras Elect.(2 wks) 
Pernambuco treme 
Rhondda es 
Shanghai Electric 
Singapore Electric . 
Torquay 


| Present Gross Receipts for 
Mile- | _W 
1918-19. | + or 


age. 


eek or } 


onth 





Receipts for Month. 


Period. Ending 


9 mnths 


9 math 


9 mnths 
$ mnths 


9 mnths 


TRAMWAY AND OTHER WEEKLY GROSS 


Period. 


Ending 


9 mnths 


£1 weeks De 


Year 
1 week 
50 weeks 

weeks 
43 weeks 


"0 week 


une 


Dex 


45 weeks N 


13 weeks 
50 weeks 
51 weeks 


£2 weeks 
59 weeks 
48 weeks 
52 weeks 


D 


il weeks Mar. 
il months N 


46 weeks 


52 weeks Aug 


Sept 


ed ee 


- 
=> 


1919. 


> 


4 Cnt Cnt Ct Ct 


& 


TRAMWAY & OTHER MONTHLY 


Name. 


Alabama Power .... 


Brazilian Trac tion, Vien 
receipts in milreis J *~ 

ll moths 

olumbia ) 


Brisbane Ele 


ctric 


British 
Electric, &c. ....J 
Buenos Ayres La 
Croze Trams 


Burmah Elec. Tram 


ways and Lighting 
Cape Ele 


‘tric Trams 


Canadian - Wester: 
Natural Gas . 
Carthagen a and 


Herrerias 


Catalinas Ware 





iTams. sil 


Period. 


moth 


mutt 





POD ccsnccxe eo nott 
Chillagoe moth 
Cities Service Co... . 12 
Cordoba Light, &c... I 
Cuba Railroad .... 41 
Elec. 8upp.of Victoria 26 weeks 
Havana Elec. Rail., | 

Light, and Power J 
Internat nal 4 

Light and Power J 
Kalgoorlie Electric } 8 mnths 

Tramways ..... 

Keystone Telephone th 

La Guaira Harbour.. | moth 

La Plata Electr Lmnthe 
Lima L t, Power, } 

and Tramways..j 
List siect ric nnth 
Ma \ ee 

Railroad, &c..... J wien 
Miss izpi River Powr 1 moth 
Montevideo Water.. mnths 
Para Ele llr I 
Rangoon Electri ¢mntts 
Toronto Rly., &c ¢ mnths 
United Electric T. of 

Montevideo ... 2mnths 
United Railroads) 

y nt 
of Yucatan ‘ 4 moths 
Utah Securities lmnth 
Vera Cruz Electric .. |2 mnths 
Victoria Falls and) ‘ 

Transvaal Power j Quarter 

Winnipeg Electric. [10 mnths 
i 


Ending 

June 3 

> z 

2) 

2 

z 

2 

May 3) 

4 2] 

2 

lz 

mse x 

z, 

Aug. 3 
\ 

2 

2 

Mar. 31 

~ pt 5 

June 3 

0 31 

2) 

N 30 

O 3i 

21 

31 

Apr. X 

May 31 

Dec. 31 

Sop x 

pt. X 

Ox 31 


. Receipts for Total 
frm 4 Recctcan 

age. | 1918-19./+ or —| 1918-19. | + or - 
529 6+ 8,76 3,647,777 + 180,428 
27 - 292,502 — 2, 
iz | Si+ 4) ie aa 
364 | t 14,851 + §,71 
15 + 169 75.470 + 107 
ee lit 670 55,988 + é 3 
99 £3?,0E2) + 967.896 + 109577 
ee 15,755 — 659 SOL + 36 
; & SOE) + 6,507 + 2 
284 £3,81t/+ 196,36 + £ 
42 £3,126\+ 160,416 | + 17,254 
1% 227.654) + 4,384) 1,164,622|4 214 
161g | £65,527,— 4,197; 3,1'3,051/4 £46,Cé 
aa Rs47,43- + 10 167 973,931 ;+ 74 

£8,£59) + 2,838 29),#26|+ 60,12 
22,15 + §17 23,210 | + 5,603 
$140,0 + 20,000! 1,43',796\4 2'4,220 
$19,2 + 6,883 733,550 | + 79,879 
£2,019 + 31 34,385 | 4 6,037 
GROSS & NET RECEIPTS, 

Present Receipts Tota 

Miite- for Month Receipts. 
age 6-19 | + or - 1918-19. | + or — 

§ Gross) $259,055 + 28,48 ne 

\ Net $130,812 + 22,75 oe 

{ ‘Net e7PU,y 1928 3,539 60 + 7,757, 
Net  4,965,000,:+ 662 43,596.900'-+ 4,455.¢ 
~ £42,960 - 3,71 452,870'+ — 30, 

{ Gros 710,454 13°,(5 | 2,704 61/4 590,674 
Net 185,4i5'+ 59,06 681,143 + 3186 
614 £50,635 + 7,68 237,705 + 28,541 

31 P b e+ 17 - 31,194 
Gross £27,126 + §,24 168,°49 + 4 } 

{ Net £8,3 ¢ 1,06¢ 25,726 — 11,350 

Gross $98,43.'+ 26,3 
12 £2,549 — 4 29,518 = 14,396 

Gross €21,2 { 2,40 
Gross “0, 

{Nr t £1,2 

{ Gross $1615,.81\— 208,452) 20,025,743 = 

(Net ($15c7,0¢5 — 212,74C! 19,324,354 — 2 

z. t 1,83 7,270 + 
Gross $1 (63,7 + 3lo,o9 | 4,141,606 + 

{ Net $252,514; 4 164,746 15.637 + 
22 1£4,176 + 465 23 56. + 

{Gross $87:2,51:\+ 77,62 6,724,847 + 

\ Net | 34 97 + 10,14.) 3,402,232,4 

,; Gros £42,7 t 17 £87,954 + 

( Net £3,49.'— 44] 212.097 — 

f 204 ‘ aa 21,553 

\ Net y ; 

j Gross| $159,654) 4 10,5¢ 49 + 

t Net B49.45 — 1,1) 451,559 — 103,742 

. £7,271 + 1,21 . 

‘ £6 _ jut 3.470 + 6, 
(Gross, &§ i+ 4,5 479,702 + 43,477 
Net | & - 17 2167.9 + 12,824 
Gross 276,62.; Escud 
§ Gross! $223,045)4 18,6 1,873,189, 4+ 181,918 
\ Net Bo, — 33,66 705,562 — 19,8 
{ Sree $192,196) 4  ¢,55 

Net | $150 » is 840.842 — 
+ 1, ‘C2 194,027 + 

{ Gros + 5.40; 273,841 + 

\ Net - 2,56 61— 4 

f Gross + 1, 144,815 + 16,071 

Net 6} —. 1,64 70 i+ 6.626 
a + 765 + 7,726 

{ Gross $1 + 75,32‘/ 10,442,259, 202,816 
Net — 96,19-) 3,926 — 5 lc 

Gross + 65,99 65,419 

f Gross — 55,925 124,217 

\ Net gi 30°39 135,841 

my + §0,56 ° 
Net + 28,131 ; ona 
Net Oi— 18,506, 614,7200;— 244 

Net } } 

{oo $28,329!4 123,33"; 3.375.399 \+ 406,257 
Net | $106,544'4 72,920] 707,410! + 163 


t4 weeks recurn 

















i + or— 








Total Gross Receipts — 





1918-19. 5 +or— 
e | e@ 
36,005] + 3,339 
120,302)+ 12,8S0 


MONTHLY STATEMENTS 


Total Receipts. 


1919. ! + or - 


s s 
126,737,079} + 8,661,47 
132,609,522} 7,567,756 
110,262,256) 4 14,495, 105 
229,0 9,770! + 18 359,482 
222,654,124) -+ 18,652,944 
121,754,835/+ 10,460 980 


RECEIPTS, 
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DIVIDEND ANNOUNCEMENTS | MINING OUTPUT STATISTICS FOR NOVtMBER, 1919. 
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Rate % per Annum, except where Dividend 
marked % cr stated in Cash. for Whole Tons 
* Interim div 4 Fin j a 30 ‘ 
Neme of Company Interim div. Final div, Year Crushed Gold Recovered 
Interim) Date of Method Lat’st Pre —_— 
or Pay Oo Weer vious Ss Ss os Vaice Profs 
Final. ment. Payment Year = a8 = 
Mill Ss Mill. 95 Total 
Railways. Pa >> 
Ay and Tacna ; ee I Ax o- o- 
an canna Gold. Tons. Tons. Ozs. Oss. Oss & . 
ral Life... 10° 7 Colombian Corpn., (ist Ay é 
Mining. en Stee semen ee mn} ss in 
ao — pper oo |S 6 24 0 5 Sues + ae 217 2100179) 
( ‘ I’ 
} Deer ‘ ‘e is Db é = 5 
j ! a I a\ ) Pi f<é ! - 
lodder ein Deep I é | Subject to tax S 
Natal i n ! 5,8 : A: 
Ran 1) 
a . Output Other Notes in Return 
Sah. a Copper. Tons 
Pon l ‘ 2 “a Pod nO A _ ; 
ae ane Rubber eo . Tin. 
Tee pone On Coal. 
eee . I reed } ‘ 2.17 I pr s 
cee oe 13,9 } a 4 
Kaw ‘ < 47 a 
) ax 79 
illir ali] be | 20 : wn : 
Mak Assar 61 La ax By i } Rey Deve ] : 
Meer | I ‘ 29 new k j . al \ ( : 350 : : 
Merbau t ' Ax : No. 1 blas ce |] i 67 bla l mS; Open 
Perak | ’ ax t 2 hea r 19,24 ' 16,7 ' 4 ( t s; 18-in 
i na i 4 } per } ‘ ik 1> l ; 
Reml I 4 ly B Hil No] RB - 4 , 
tray I ** . . “ ax B ( a i ‘ 
nyvei Way Rubber - ] Les . 502 tt +} * ' } 4 me Be rr . . 
Other Comranies. ent ! { Rit ft th & ‘ 42 ye I i, and 
A ands. He y and Ce 2 a4 3% 4 1» ent , , 
ex and Co i.ess ta j M i MI } . De 
\ lea ¢ i a j } y 12 agit ‘ » 2 bei a] Seema Ti Mount 
A mit in (yana dg, a d ' and 4.2091 r North M nt tive a , 64i tone = ” i. * 
arnold J. Van den Berg! fan. “ethane ‘ 11 308 
, . ers produces ‘ pI . | 11,325 
Bat nea oO Less tax ( ul 522 Purnia n ast 6/1 hou Dy ea i put 
leeston Brewery x tree te . " erin ines 
Bluemel Bros ty Less tax . 
Britain Stea } lax t 
Brooktield Linen + ‘ 
Bu Here, Lin ted ls t 12¢ ] R ¢ - 
Bu ah Klect: It s, 1 10% less tax r 
Bury P aper Making Pax fre eports a Notices. 
Canada Permanent Mort q 
Cornish Salvage lax fre ee 
( ticine Floor Covering less tax 0 , { 
Crane and sons ; a ;| Less tax I a ( liffe a 0 es that h 5 al r g as irc lar ir 
Crompton and ¢ Pref la the business and g sill of his ntoM Frubling and Gosche: 
Credit Fon I ir $a spe ] é he cnanties eal 
Cynon Co ry a I 4 . ” adh santana rt tt ill be 
Glamorgan Wagor 10 12 
Glasgow Work: Dwe ess ta ‘ 
Hamilton Provident ar law 
Home Brews or is 
International Light a 
ref.) a ess tax 
Investors’ Mortgage See ls il 
Bet’ Dioner ; ak Lome en OF SOUTH AFRICA, LTD. 
Liew yn Shipping ] lar less tax 
- 2 elty . oe ons ‘ ; 264 Less ta Bankers to the Government of the Union of South Africa in Cape Province; to the 
pone ~ oe ad an + | St imperial Government in South Africa; and to the Administration of Rhodesia. 
Mare i Clark, and AUTHORISED CAPITAL ... £10,000 000 
etr | ital ea and G ‘ SU UnEEIeneneeee 
am Sect at Lad SUBSCRIBED CAPITAL &6,250,000 
Ney bith t il 
ar os id ila PAID-UP CAPITAL ... ce wr £7,562.500 
seen eh es ey ae RESERVE FUND .. .. .. £2,200,000 
N.Z.and Kiver P ate Land UNCALLED CAPITAL .. |. £4:'687'500 
Ontario Loan and Le } _ — 
R. I nes ~ ; ' Less tax 4 £8,450,000 
Royal Dutch Petre } * far Board of Directors. 
S-. A. Brain and ¢ W am Reiers Arb not, Esq. James Fairbairn Finlay, Esq., c.s.1. 
South Africa ‘I bips Mia Sir David Mi Ba ir, K.C 8.1, Horace Peel, Esq. 
and Fina M.G William Smart, Fsq 
Thornton-S t i ord Svyder 
Tor M i 
Town I oo 
Trusweii’s B \ 
Walker ina tf iv s 
Virginia ur a) ¢ s ton 
Young's Paraft 4 ; ——— a 
. . on : thr gland 
New | ( Di aired t ! { \ ndon ¢ ntvy Westminster & Parr’s Rank, Limited, 
of South Africa ax, | t t enemy ares } ASE Seo 
the Custodian of Enemy Property in the l South Africa. I t Head Office : 10, CLEWENTS LANE, LOMBARD ST.., LONDON, E.0.4 
will be in t ‘ 100 s held to tl ret West End Branch: 17, Northumberland Avenue, W.C.2. 
egistered it bool the « un Decembe 1919 } ‘ our the , 
equivalent of 293 | ‘ ‘ | Ase } s Ne YorkK Acexcy: 68, WALL STREET. 
Greputp Pt ! rA Min ij iv as 1 paya Rr RDAM Brad 15, COOLSINGEL, 
the pro} t rof ty 25 st ! t a i \V¥sSTERDAM BRANCH 69, ROKIN 
et eee ee ree es ie + lt yong" ont OVER 360 BRANCHES. SUP-BRANCHES & AGENCIES IN 
sient ah tian uiatun Seietn of ae ae sine ane coe CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
£2 per scan ; is _ , iii ics NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
E PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATF, 
OCCUPIED TERRITORY GERMAN EAST AFRICA BELGIAN Conse. 
ANALYSIS OF BALANCE-SHEETS BANKING BUSINESS OF EVERY DESCKIPIICN transacted at a 
- ° Branches and Agencies. 7 
SLATERS LIMITED. CURRENT ACCOUNTS opened on the ial terms, and DEPOSITS 
September 39. 1919 RECEIVED for fixed periods at rates which may be aseertained 
LIABILITIES, ASSETS applicatior 
Amount. Ine. or Dec. At nt. Ir I SAVINGS BANK ACCOUNTS opened on terms, particulars of w h 
£ £ £ £ may be at Branches. 
Ord. shares .. 255,000 Freeh is and BILLS NEGOTIATED and COLLECTED, 
Pref. shares 100,00¢ leaseholds 331,013 .. + 2,110 DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES : 
Debenture stock 100,000 .. G x 124,50 LETTERS O! CREDIT and COMMERCIA CREDITS estal lish ; 
Reserve fund $7,781 + lar X 61.782 + 1.217 TRAVEL — LETTERS OF CREDIT issued available in all parts o! 
Special reser ; 5.633 + 653 Debtor : 15.109 1.128 the We ; 
Leases reserv 92,368 .. + 2,884 Sale of properties... 3,000 .. + 3,000 PURCHASE and SALE of Stocks and Shares effected aan 
Reserve for a lapi De} 7 12 DIVIDENDS, ANNUITIES, ET‘ eivedandCOU PONS COLLECTED. 
dations... : 19.058 + 1.036 Gen k oi ie 40,924 .. 15.948 STRONG ROOMS provided for the saf stod me ritiesand Valuables 
Creditors wee 42.951 + 117| Investments ...... 58.47! + 12,655 of Customers ; ; ; ui aR 
Unclaimed div..... 599 8 Uneyx &< 453 ~ 26 ASSAY DEPARTMENT—Gold, etc., and all Minera! Ores assayed and 
Deb. interest : 783 Ca 17,594 + 16,890 realised eee i . 
Bank overdraft - 8681 Profit and loss 11,315 — 41,997 EXECUTOR and TRUSTEE business undertaken 
oo The Officers f the Bank are bound not to diaci .#e the tramaactions of iftacw-t mers 
Total.... -- 664,198 + 11027 1 6€4,198 + 11,0275 
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12 Austin Friars, 





yntinue so far as may be necessary to carry out existing engagements. 
Messrs Morgan, Grenfell, and Co. announce that Mr Junius Spencer 
Mr Elliot 
sa son of Mr Robert Bacon, a former partner in the New York 
of Mr Edward F 
ner partner in the New York house, have been admitted as 
n Messrs Morgan, Grenfell, and Co. and associated houses, 


Morgan, jun., son of their Mr J. P. Morgan 
, and Mr George Whitney 


a! 4 fort 
r 


, nephew 


Messrs Robert Benson and ( announce tt 


artner, Mr Herbert C G 





GOVERNMENT STOCKS, &c. 
sUAY EXTERNAL DEBT OF 1886.96 The 
eT mr i unicate t it 

I ragu ay acralt ior 2,944 IIS} 


IPALITY OF PARA BELEM 


ra 


MUNI 


they have receiv 


E.C, 2, under the name of ‘' Goschens 


that they 





BANKS. 


BRITIS a OVERSEAS BANKS’ ASSOCIATION.—At a veneral meeting 
lanuary roth the business of Messrs Lazard Brothers and Co., | of the men of the association, held on the 8th It., the general 
+ being transferred toa private limited company, to be ymmittee, which was appointed on Novembe 5, 1918, was re 
ird Brothers and / Limited,’’ with an issued capital | elected, and at a subs nt ae mittee Mr Leslie 
of which two-thirds will be paid up, leaving £1,125,000 | Couper, C._M.G f the Bank of Br West Africa. I ted. was 
[he managing directors of the new company will be Sir | elected ¢ in thereof for the e ng year. and Mr Franc 
[. Kindersley, Mr Emile Pusch, the Hon. k. H. Brand, | Shipton, of t tandard Kank of th Afr I AS re 
and Mr Granville Tyser, with 7 André Lazard (alternate | elected hon retary and treasurer 
1 sill), of Messrs Lazard Fréres et Cie., Paris, and the 
Pearson, of S. Pearson and on Limited, as the remain ASSURANCE i : 
Messrs Lazard Brothers and Co are changing their TReeee PROVIDENT AND —_ URY LIFE SUC CHESS ee 
lary 19, 1920, to 11 Old Broad street, (G.P.O., Box 514 Pri = ent Instit and th Cer tury Insuran Company, 
: =o 2 ; Limited, ar e that w a view to the more eflective )-ordina 
ly informed that it has been decided to convert the | 102 Of Meir m 7 _ ts the hav a ee ees following 
M. Samuel and Co., which has been established since | POT"Aant arrar ee eee een eee ey ee Seen t. The 
; leahal ; new life business aris from the connections of both offices (with the 
private limited liability company as from January 1, 1920. penance liege parte ayes, Feng + dann nteiieastealiadiie bint tots Miadeinsial nike 
g partners, Me Samuel Samuel, D.L., M.I’., who this year serail Oat i+ ge lan anna Haas MP te ag asa 
ites the fiftieth anniversary of his connection with the firm, | Vi@e@t and Century) —— 2 — ae a oe 
ir Walier H. Samuel, M.C., and Mr Walter H. Levy, D.S.O., will I Paernant Institt tion will henceforth be kn wn Thus the names of 
e directors of the new company, as also will Mr Julian Day. mn ee eager ee aig sit be ee eens ’ He ‘ife 
1.( The capital of the new company will be £1,200,000, divided be es — ae £1): ed ee ae ale oe ne rites es ee 
to /1,000,000 preference shares and {200,coo ordinary shares. | eta gee ane — of 1€ a — a oer arising trom <he opera 
sole of this will be subscribed for in cash at par. Thus the | tons of the office will be divided amongst the with-proit policy 
L apital of the new company will be 1,200,000, which will be os aoe hacen a ee ¢ exegesis —n . we ae 
r ed by the partners of M. Samuel and Co. The present firm of | ne aeons a ei - a oth rene vere ‘ai aaa 
M. Samuel and Co, will undertake no new operations, but will only | 0). 'Be Ventury Insurance sae ao SA. Se Se 
| offices will be centralised in two head offices situated in London and 


Edinburgh 

THE EQUITABLE LIFE ASSURANCE.-New policies have been 
issued during 1919, assuring, after deduction of amounts reassured, 
| £557,788, and deferred annuities of £1,675, at annual premiums of 
| £19,334, and single premiums of £26,697 ‘The claims by death for 
the year—including war claims—amount to £275,000 (including bonus 


Cowdin 


Whitney, 


Messrs ]. P. Morgan and Co.. New York. Messrs Drexel and Co.. | additions . These figures are considerably less the in those for 1918. 
*hiladelphia, and Messrs Morgan, Harjes, and Co., Paris. | MISCELLANEOUS. 
lhe Corporation of the Royal I. xchange Assurance announces the HUDSON'S BAY COMPANY'S LAND SALES 
Oo g further resignations and appointments, all of which took | For Quarter Ended December 31, 1919, 
fe 1 January 1, 192 Mr W. W. White retires from the | Farm lands— 1918 1919 
f sub-manager of the fire % partment at the head office | ACTOS ..ce ss cseesccecees 70,900 .... 82,500 
fter 29 years’ service with the Corporation. Mr J. F. B. Cockell is | BOIG 168 cd cickcwss wsccccecse SO0R400 .... SARS 
apy ted home fire superintend me an a Mr H.C. Sim foreign fire | Town lots 
ntendent. Mr R. D. Harvey retires from the management of | Sold for ..cccccccocccoee SIGO 2s. £1,600 
e Corporation's business in the US.A., and Mr Everard Stokes is Total receipts.....cccccccsces £216,700 .... £263,900 
i from the management of the Egyptian branch to succeed | For Nine Months Ended December 31, 1919. 
larvey at New York, Mr Murray G. Harris being appointed to | Farm lands— 
1 kes as general manager for Egypt and the Levant BINGE As ciicweanedneemmes Z5G500 <cen 214,500 
Messrs Devitt and Moore, 12 Fenchurch buildings, E.C. 3, have | BOlG TOR cicccccccessscue SERRGUe <cce Slogsue 
Imitt into partnership Mr Ernest Verner and Mr Arthur H. | Town lots 
rree Sold for .. cla nctan foe £4,550 


have admitted | Total receipts.... ......... £445,700 
be a| NANTYGLO AND BLAINA IRONWORKS. 


£478,100 











Mr(suy Holford Be the eldest son of their senior, to The report for the year 
artner as from Sammars r. 192 | ended September 20, 1919, states that the net amount received from 
Messrs Sheppards, Pelly, Price, and Pott, of 57 Old Broad street, | royalties and wayleaves is £36,012, and from rent of land and houses 
ondon, E©.2, and Messrs Harris and Co., of 21 Birchin lane, | and other sources of income (7,758, making a total of £43,770. The 
n I 3, are amalgamating their businesses, under the styleof | directors have paid two ilments of dividend on account of arrears 

Sheppards and Co. The business will be conducted from 57 O!d | upon the prete res, amounting to £35,000, namely On 
road str \pril 14th / 3 per share on November 14th £4, making together 
Mr Louis I. Jarvis, the secretary of the London and Scottish Assur- | £7 per share. The output of coal and other minerals has been 

ance Corporation, oe has been appointed assistant manager and | 1,106,188 tons. The am t allowed for depreciation of properties 

ecretary, ar Mr Frank Bb. Cooke, the assistant fire manager, has | for the year {4,000, which with the income from investments, 
been appointed fire manager ot the company. | £1,586, has been added to reserve for depreciation account. 
Acting Captain J. A. Slee, C. B.E., R.N., has been appointed | NEW ZEALAND AND RIVER PLATE LAND MORTGAGE. The 
technical superintendent and adviser on the staff of the Marconi | report for the year ended October 31, 1910, states that the net profit 
ternational Marine Communication Company, Limited | amounts to £64,085, making with /21,248 brought forward a balance 
We are informed that Mr Gerald Crutchley, late lieutenant, Scots | of £85,332. Outof this an interim dividend of 7 per cent. (subject 
ruards, son of Major-General Sir Charles Crutchley, K.C.B., | to tax) has been paid, amounting to {24 », leaving £60,833. The 

. C.V_O., hasjoined the board of directors of Ba Duncombe and | directors propose a dividend 7 per cent., subject to tax (making 

‘oO Limited } 14 pe r cent. tor the vear £24,501 to reserve (mak ng that account 
We are informed that Messrs J. Hunt, F. C. Brown, W. Bourn,and | £575,000), £15 leaving to be carried forward £21,333. The 

j. Wilson have been appointed director Choisy and Simson, | directors recomme e increase of the capital of the company to 
ted, insurance brokers. {700,000, and the reduction of the reserve to £225,000 by the distri- 
M remiah Colman, |.P f No. 1ro8, Cannon street, E.C., has | bution to the shareholders out of the reserve of one fully paid-up share 
een elected a member of the board of the Ocean A: ent and | of £1 for every share held 
irantee Corporation, Limited 
We are informed that Mr Albert Palache, hitherto one of the 
eae ON Se a | ELUEKTROKEMISK 
f a ted manager ot the foreign department of Helbert, ” 
ms Se SO. Dane 1, as from January 1, 192c Det Norske AS. for Elektrokemisk Industri. 
Messrs Middleton and Cater, underwriters and a ts, of 15 George ; b a Rey ee 
Ma om House, Fk C. 4, intimate having taken into partner- NORSK INDUSTRI-HYPOTEKBANK. 
as fh Jauuary 1, 1920, Mr Lauchlan Sinclair, who has resigned Head Office : 
iment of foreign fire manager of the North British and Mer KRISTIANIA NORWAY 
irance Company The firm w continue to be conducted 3 . 
ame of Middieton and Cate: ESTABLISHED 1904. 
\ are informed by Antony Gibbs and Sons, London, that the 
mitted intc partnership Mr Walter Durant G elde t Kr. 37.500.000 


Faid-up Capital & Reserves’ - 


The first Industrial Investment Corporation in Norway. 
Financing of Industrial and Commercial Undertakings. 


Large Staff of Scientists: Chemical, Metallurgical and Civil Engineers. 
Council of Foreign —— een 
ed from the Consul Branches : : 
nt of the se ice LONDON OFFICE: Mr. V. Vogt, 6, Great Hele E.¢ 
raat NEW YORK: Hart Trad ling 


PETROGRAD & MOSCOW: | sk-Norsk A/S. for Elektrokemisk Industri 


5 PER CENT GOLD LOANS, 1905, I g and Industrial Development 


06. AND 1912,-The London and Brazilian Bank, Limited, are pre HELSING‘ ORS: Fimska A/B. G. Hartmann’s Maski-affar (Trading). 
it FALINAONSs ci in . * ' . § a VALPARAISO: ] tro-Quimica, Lt Industrial I elopment and 
f coupon > janu \ t next D Ss above Peading\. 
r ment of pe t. i : 150 per cent. in 6 per || BERGEN: A/S. Vestlandske Elektrokemisk Atlas (( 
Treasury bills in a 1 vith the terms of the partial KRISTIANIA A/S : Hartma Fradir [ lity 
eof July 2ist la also to] n cash the « uy 5 cue - Elektrok k Tra ( Tr r 
anuar next off the 5 per cent ig S, 1915, and © per I rt-Imy 
° ten-vear Treasury bills. 1919 | 








SUMMARY OF COMPANY PROFIT AND LOSS 


| 


THE ECONOMIST. 


January 3, 1920. 








ACCOUNTS. 


New 
Profit Appropriation. | Oorrespondin 
— aptenee oo —— wall : ass. __|Period Last a 
erlo rom ay- . 
Company. Ending. Last a —— Dividend Comted tc - innneda 
Account. Deben- |}, re ; Ordinary. Prefce. 1 i F we Divi- 
jen ution. eprocia- Forward Profit dena 
Interest. | Rate Amount Amount. *°2: co 
Breweries £ £ t %, £ £ £ £ £ 
3artholomay Settee eee eeeeeeeees Sept. 50 960 67,4450 68.400 5 18,575 39,432 os 10,392 ae “s 
EID, 0006s cheese eiweses Sept. 30 21,823 46465 68,286 15 52,625 10,000 . 25,661 45,230 15 
_ _ Hotels and Catering. 
R. E. J DP ARASEE ChE sc cekbeaws Oct. 31 42,797 42,797 45 19,364 7,225 976 15,233 17,850 30 
ETE Sekt nik heh 6606.00 .s66e oe Sept.50 Dyv58,262 41,997 Drll,315 ie <A ia cn Drll,316 Dv51,956 
Land, Finance, &c 
New Zealand and River Plate Land 
Mortgage “ bs ee ae Oct. 31 2.248 64,085 85,333 14 49.000 ee 15.000 21,333 69,353) 13 
ubber 
Hevea (Johore).......0- June 30 1,383 2,169 3,552 ‘a a 314 3,238 898 ; 
ES ES ee Mar. 31 14,808 12,515 27,323 20 10,200 o és 17,123 20,80: 25 
Killinghall § ........scccceee Dec. 31 3,150 12,033 15,183 20 7,000 2.500 5,683 13,126 10 
Dn Kk chccksl chews vase bouuas July 31 6,999 17,435 24,384 20 17,600 6,784 13,077 12 
Other Companies 
Glamorgan NE Nev. 30 593 1,484 2,077 12 1,250 827 es ‘ 
Triplex Safety Glass ...........0.- Nov. 30 25,067 Dr1u,55¢ 14,517 os 14,517 19,866 10 
EQUITABLE TRUST COMPANY OF NEW YORK —Ata stockholders’ | Northern Ranyve to United Kingd the rat ns steady at 
meeting held in New York on December 24th, it was resolved that the 6d per ar { } oT and t fl ur cargo 
capital of the company be increased to $12,000,000, the new shares to Ca g ‘ t 1 6 tively, with | 
be offered to the present shareholders at par Subscriptions for the ‘ Fra Belgiu 1 Italy India show 
tnew stock are to be payable on or before 31st inst. Thecompany will ! I being t I ial rate de 
herefore begin the new year ith a capital of $12,000,000 and v \ i 1 South Af t opel furtk 
approximately $15,000,000 surplus t ge at 1 tively t I hart 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening 


The weat contin 1 luring the great part of the week 
i with a good deal of in I listricts tk ground ha 
od pa th I low-lying part t etore ‘ 
Vil weath vi vel ed y fa 
x mie rat the ti t I 
ploug g to b M t conditio: 
iract the attend ot I Ss lng } . oe ih 
ined ery steady level, especially for feeding stuffs N ve 
neat L1T dD NneT t | 
t enti han rate trad inging 
™ =§& ling qualit I 
¢ in t ol a stab 
lantity \u n, Argenti N \ I 
in vg Va i d t don ind t 
i Li ‘ ng n th Ar 
ad ib] t S } x 
el vl t \ 
\it x 
I il la t < 
Lilt i ’ i in i I 
rt Va < ted > N 
erica are echt, whl tl ligt 1 g i 
1e1 a tor the V art IK « 9 
Satisfy the export demi g g 
© ex mill nd in 2 2 x 
A quantit f Ar \ ] x 
at 4 Bat S\ 
‘ ‘ i iT ] \ 
11° I 
x shi 11 \ 
ilt 4s S2 ! 4 \\ \ 
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I Arg ine, ] lel I f 
3 bet M King 
\ \- } | - } g } 
I I , m 108 I I} 
I f ht T 
es, but rther 1K t { 
unt fr Arger 6: f 
di Y W le ld 1 < 
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The following table gives the estimated sales of home-grown whea! 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
jiscontinued) :— 


1913-1920 | 1918-1919.' 1917-1918.| 1916-1917, 


Estimated sales of home-grown wheat— 


Cwts Cwte. | Cwta. Cwts 
week 00 Dec. 27 ...ccccccccccccccccece 381,'93 299,807 270,072 a 
16 weeks to Dec. 27...... §99066500000000% 4,488,097. 5,192,654 4,067,722) 5,839,800 
Average price of English wheat ver s d s ad s a s d 
QUATEEF.... wccccccccccsece peowssensecene 72 6 72 3 71 #1 75 1¢ 
BW POT CWE .cccces-cocccccccccerccccecs 16 il 16 10 16 7 17 6 
"Visible supply” in U.S. centres....bush. 78.£08 000 117,275.000 18,936,000 8) ,939,00C 
ms In CWE. .ccccccccccese peccescoceceose 42,058,000 62,799,000 10,144,285, 43,895,900 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and tho 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


QuvanTitTizs SoLD AVERAGE Prices, 


Wheat. Barley, Oats. Wheat. Barley, Oats 

a . akin = cone nr 
1919 i irs | ars bsh s ai s a - 
I 20 1,223 0 624 2 18,952 3 72 6 103 6 56 
i sesent $8,945 1 95,839 0 18,668 1 72 6 105 10 57 

RRS cocccccccs 49,5 23404 4 17,061 54 9 47 5 0 1 

EBRD socccosecs 73 «5 602'6 1 21,337 7 75 10 67 5 7 4 

MEY 00 esesece 63,017 635,79° 1 13119 2 7l 1 57 7 44 10 
Ts ecesensees 69,9 l 73,270 2 10,223 0 72 3 62 3 0 





BARCLAYS BANK LIMITED. — 


Head Office: 


54 Lombard Street, London, E.C. 3. 








The Bank issues Drafts and Letters of Credit on all the 
principal towns of the Worid; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit. | 


Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 
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lid little business at the time when Midland requirements 


t key d | idland 
i THE IRON AND COAL TRADES tex pressing, and when-the local demand for foundry iron was 


i 





msiderable Hematite iron makers ha been able to restore con 
siderably the business relations which they held with South Wates~ 


Lefore the war, and 1f this l 


W rrespondent writes :—Industrial and, for the oes ; 
Is matntall when the moulders’ strike 


that, commercial business generally in the West of Scot 


; , ee 5 mo , is terminated, there is little doubt that a larger production will be 

onding : suspended for the New Year holidays on Wednesday at | 1ecessary In any event, however, smelters look hopefully to some 
> ' ms : a : >° ; 7 Cilt, a il 1 K ead ru Hi 

ast Year ; | ! shipbui ding, and engineering connections a|thing almost like a boom ia the iron trade in th spring. They 


— ' ~~ made 1 Thursday, January Sth, but it is not | have been booking stead during the last two months, and the 

Divi. ae t normal conditions will again obtain till Monday, the | business alré ady obtaine: s suffi ient t enable them to keep 2 
: ; mee Chen neh ene taeue decimeen comnatetivels thas irnaces In operation between Workington and Carnforth to the 

dend : 2 - ; | end of the next quarter. Whether there will be such a rush of buyin 

; , as to compel an output such as was forthcoming at the end 

sn markets In the latter relation, indeed, the buying | (when 31 furnaces were in draught) is, of urse, a4 moot point. It 


i scale xceeding anything experienced since the ]1s significant that no stocks are bein arried other than those 





15 the wal nd rs had had more available | that have arisen fr the lack of trucks The truck position 15 a 
al. the turnover wovld ha benefited a ding] Home | $004 deal easier, and only this week i there were over 1,000 

trucks 11 vorks yard waiting to be aded with iron. There 

50 I 1ave shown an anxiety to increase their holdings | , : I 5 ; , I , 


has not beer so far any advance in prices, Bessemer mixed numbers 
in anti ipation ot th OMUNL Tse ! raliway tIrel RS. f oct be ° 





quoted at fro 5s per ton at works, but a new wages 


ave not been met freely by producers, who, indeed, hav t furnmacemen, under which wages rise 






13 ) 1 sales on the provision that al! deliveries not executed | 14 per cent. for every shilling rise in th rl f iron, will, it 
] sth fail to bear any charges which may be imposed. | 1s estimated, put 2s 6d on to iron, and on the top of taat, of course, 
° ! Belgium, South America, and al! colonies are asking for | “ll come the increase in_ railway rate Phere is no market for 


Aa ; cre 3c fia sold holly ot sto 
unfortunately, ntinues scarce. The year PAPE: Ae SG See 50 ee ee 4 wholly out of stock, 
‘ ; core : : there is a brisker demand for ferro-1 vanese, and some hun 

with quotations fo wh % record level fio 3s 6d | 7 ; we 
12 . on at . nea 1! dreds of tons are going weekly to the Uniied Stat All that can 


125 Od for No. 1, and £10 25 bd to £16 7s_6d tor No. 3. | be said with certitude about the stecl indust is that there is no 


— ind ron, which, 








I I | tile t that 

; ypetul as to the situation which wi btai:) when full | there will be nt revival of busine ring to warrant 

ead’ 1s again the order of the day in ui local indus- | additional ng put into operation und f hema 

l Coals have been 1h L 1s ] r si pment and for te ir I West (Cumberland in Fu ess district 

vy at ‘ } continues to be greatly in excess of out ictically all the 
Car goe en re raised is going into local consumpti ] track eX 





esbro’ correspondent’s report, dated December 31, | ceptionally brisk, the position being as st 
is follows :—Pig-iron: Very little business, on account of | war. Continental requirements of coke are so lacge that the 380 


he ee 





n dead : i Apart from this, makers of pig-iron will sell nothing | product ovens when the holidavs are over will have to be worked 

further { me decision has been arrived at with regard to price. An |at full capacity. This obviously means 2 big addition to require 

charter is¢ In price seems to be overdue, and may be expected shortly. | nents 1 | menufacturing account, so that the surplus availabk 
\ awtured iron and stecl Rolling mills generally have been | for the Irish market will n more ha to be reduced from 


1 off, and are executing repairs. Hiome: Steel ship plates. | between 12.000 and 1¢ tons a week to between 7,000 and 8,000 
n wheat “i : : I Pp oes : a, 





18. and j Id 4S tee up angles, £18 5s; iron ship anyles, £22 108; iron | tons a week. Irish merchants do not relish the prospect f being 
all , {22 108; steel rails, £17 1 Iron ore: More inquiry, but | put on s t ration, but they have had a g 1 time since the rai 
porarily ott ord | | ae a es 
, fheulty in getting nsumers to pay prices asked i wav str and thev have little reason to zrum!l ( 
‘ uch rather turn their coal into coke than sell it in a market 
Ouy Sheffield correspondert writes: Onlv a few branche while it was content for years to accept ordinary round 
1916-1917 lustry have been working this week, nsequently the 1 ul, now clamours for the greater proportion of 1t to b 


. cutlery, and plate has been extremely small 
Cwts jority of cases the holiday stoppage will extend over 
some of the st makers would have resumed earlier, but 
indicapped for the want of castings, none of which are 





5,839,800 





a a tained The new scheme of railway freight rates is bei 1 - 

75 10 ssed throughout trade circles, and although it is not vet possible eal of tar and creosote being exported 

17 6 leylat } vact in . 7” ; ] 
calculate the exact increased cost of production which the higher 
8) ,939,00C d “as . : : Gi ae ; : t 7 gener 
43,895,900 larg ~ Vill occasion, every auth rity agrees that prices ol steel 
vill have to be advanced something between 10s and 20s per ton. 
1 pig-it between ss and ros per ton. The blast furnace owner | 








l he t y an increased rate for the carriage of his coal, oe roe Sa a ' —t ; ee ’ a i: ey \j 
and the ke, lime, ore, and timber. - Then in most ses the pig-iron is | Oe co: roe “eal a ae ae ‘ 
ast two arried to the steel furnace, whose product in the form of ingots a h } = 7 1 ozs I - > wae 6d 4 | 5 ist C Wg ( 

M 1915 id billets goes to the mill to be rolled into shapes and sections, in | Mee 728 Tee eee ass eee nee North ond Niidlands. There 

uch form the material is delivered to users’ works or the port -cejeheead sasetaglica: gig ota tapganell. cacilagy agile malian oa Te ; , 

Hence the increased carriage is multiplied a number of times before | 1> "0, 7¢Nse I eh ee ae aes 
tl 1 I teel j ach - e : ¢ zs. 2d. per gallon fg.r. The demand f I ot r export 1s 1 
ee » finished steel is reached. The percentage of increase of rates is Sa veal That ‘ Inble f nt delivery. Pric 
= greater for short distance traffic than the longer journeys. The | °*'‘ aE ne See ANd sree = a a for prom } mireidgane hy 
Oats flat rate addition 1s the same for all distances, and there is a | @'© 724 per gallo London and 0% ee o ed 
== addition for coal, coke, « and pig-iron, which is less | }®°O*ET®@ SHarply on heavy es —s oe ee wees 
56 percentage increase when the journey is 100 miles or more. has advanced t desi 10d t FS lie gauon ; ae stals 49 Pp ; —- sc 
57 These increa pass on to buvers of material immediately thev | ! rd whi n available Makers who took over some heav rOVE nn ent 





into effect even for material on order. as every contract for = > See ago now stand to make a good proht, 


z } , rl Ver mY ert in on as she uld the apanese la! 
30 10 pig-iron, and steel contains a clause relieving the seller fron narket 18 a Very U _ Roks ogy 
&.. . ’ 4 } there j thir t ( re 14 l ] I 
44 10 xtra tax. Steel makers have started the vear with crowded | “UPSIGE, -Mere Is! ee place it. : ! : 
3 + | at : eT 7) f =/Q0 T . é t a 2 6d for 1S 7 é ¢ 1 


50 ¢ er books, and prospects of further expansion on overseas account. | ‘ 
here 1s no anxiety with respect to the disposal of this vear’s 


- . c . ° ° 7 i a is ¥ — alls ‘ thout alter a Ouse 1O} {1 T 
—— itput in spite of the inflated prices Everything, in fact. ns oe en re” ee e acess Mal a 
| ‘ perical of acute scarcity of pig-iron and mild steel. The low | 0! the ding inter! liat are difficult to secure. Ma ers are 





a W I 
of the fran 1s h Iding up i large amount oft buyin y from } 
, although the purchases of that country are large at the il now miake ee. : oes 
nt time. By next week the new iron and steel prices will be | much In arrear ' fet : 
The output of th lieries continues to increase, but it | 24S! 3 bee - ; 
irse, been checked by the holidays I apr 
.. : sed down so that supplies are fairly ample, 


NSUMption | cece ck . ae ay erg ag a 5 3 a 
1S sible | 1 ju (6 iwa < I : biel ] 








1] 
0 





) ] 
ircnasea 
CUMBERLAND TROD i. ¢ 


of Deat 
D ‘T 


ities for their full face value untilsix months have elapsed. 1 
ROM OUR CORRESPONDS _|| VICTORY BOND POLICIES 


” 


for the payvme f the full amount of the face 
value of the bond from the date of issue. 


} 


“trade in several other districts. still aovyits the cet NATIONAL PROVIDENT _ INSTITUTION 


1e T + rY , } ! h 7 ’ DD aimanl 


CH STREET, LONDON, £.¢.3. 


mee 


oy ¢ } neo ¢ ntit The 1 1and 
, trong, 1 1} enc! ed d s heir erchant 4 ; Ma xt ter w t t i 
he \ l I é ted short] Current tatior f = ’ ¢ t " hy. 7 } f ¢ . 
‘ic ton at pits a Branch, 338 to 338 6d; Silkstone, 29s 6d to | sales where they will. The January price is /21 7s 
fd. } @ Crest ? welech: } vd , } roles 
th Yorkshire hards, 29s to 29s 6d: Derbyshire 
n- - ae , i ni 
of venoms VICTORY BONDS 
now will not be a‘ tila e tor the payment 
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vi 
tkinds of ths ha bee irchased ecly for Cak Bon m 
THE COTTON TRADE. oe ee ee 7 oe . & 
.. i ‘ ara ] i suDstantia < t Ti e ins a , 
LIVERPOOL OFFICIAL QUOTATIONS—December 25, 1919. | speculative character \ few more lines ha been put throug ve 
— : 1. (hina bey ura I sul Tt has bee ive! by Nea Kast 
(digé ¢ | Same Period Same Period | 26) South American outlets. Manufacturers are distinctly d 
Descripti 5 £ z —_ ast, n tl \ }) ledly more monev |} had to! uid for Amer 
_ - | z A sifiie <6 2 85 5 | can and Egyptian yarns. Steady buying } been reported in home 
3 ° 2 = » &£ 33 s 3 s&s = | counts, and export numbers ntinue to attract considerable atter * 
a 0/8 g@ Zona mh BOA = Sten : 
American, @aiaj;@a,a@i:a@ié 444 a@iaj| 
Bea Island............perlb. ., mminminiminminm! nmi nm! nm! nmiomi 44 | 
Plorida ditto.....+.-se.0.-++ «» BMI nmi nminominm! nmlinminm! 41 «- 
Ora G OLM Mi4GMMF GOLM GM GOLM GM THE WOOL TRADE. 
AMETIOAD 20. 00000eeee00e0++ 2034 2134 2379 2634 2884 5209 1723 1868 2028 1997 2092 2192 
Brazilian, Mid MF Fr. G Ff Ga, Fne M¥F Fr. Gd, MF Fr. G COLONIAL WOO! 
Pernambuco, &,.........++) +» 218432343334 ..  « 24602660 .. 23952470 .. = 
SO See oo 2184 5234 3354 2. «2 24602060 .. 2595 24/0 FROM A CORRESPONUENT.) 
BEROSIO ccccccccccccccceccce| co 2174352583559 oo , oe | 20632660 2. 2390240) 
Moss0ro, &6.....ccccsccesess| oo 2184 $2343354 «2 oe 24602660 .. 23904169 ,, J , y 1 gene i ys pulllism, and s 
; . eo 2184325433.4 2. oo 24602600 .. 2390 2400 ,, t trad ! ; if gaged in the wool 
Maranham ....ccccccccsess oe 2484525433H4 «- oe 24602660 .. 23904969 ., 7 : . ; : } " It » face thar 
Egyptian, ie gpa ie 
SD. chospenesssoresecscs| co | v0 14900 52065409 ., 20502647 .. ++ mi Lt ur nave at i 11 , - oS 
DT chivkthbeeeneneeeeses oe «=6ee «6mm 983049500020 «05, 19172538 .. -- 2.50 l of Sept rofit 1 been paid tor b 
est Indian—Sealsiand.... .. .. .«. mnminml .. ,, .. mial «. e¢ 44 - Whet ( : covered their orders 
Pernvian—Rough .........; «6 2 | -» 380059904300 ., .. 3K%0 .. +2 3200) 2% = +9 comers : 
Ditto Mod. Rough ........ oo | o« 13150 3450 5650 .. -- 3200 :550 .. 2/993050; to t t v y 
OE re we 3334 3654 3934 4184 4334 2600 2650 2705 2408 2458 25 a 
Ditto Sea Island........... .. .». 94450970051005225 ., 284 33 .. “989 34 
African, Bast, &c, .......... 5170 3250 3270 5400 3720 S800 2575 2615 2695 if 99 257 j 
“J 7 
East Indian. GF ver Ga. F G Pne®'tr yer Gd. Fne roy Gd. Fine \ \ 
Burat—Mac, Ginned Surtee 7 . 2435 2460 24 1Ro4 i 
” o Broach .. 23102555 2360 2285 2410 170417291779 2096 42 ‘ 
M, Ginned Bhownuggar.. 1804 1904 97° 2054 2079 <104 1588 i688 1815 } t 
M. Ginned Oomra, No, 1.. 1810 1910 1945 206 2 15% l 2 
M, Ginned Khandeish.... .. 1860 1935 2010 2055 206) 1544 1.644 1769 1818 1845 1895 it 
M, Ginned Comptah ...... mic .. 240 .. _ —:) ae <i 
Bcinde and Bengal.......... 1354 1954 1700 4 i 
M. Ginned Scinde and can on — a i 1739 1787 
M, Ginned Bengal...... p sows 1675 17301775 1800 .. W4661591 .. 17591787 . 
DT <tbeneebbeeeousevs 2360 238 i779 ; 2150 2 ( \ 
Madras, Western .......... 2210 2255 2260 2285 .. oe oe 1729 21 > 
Coconads, Rad.............. Br 21% 1706 20 j oe BT 
M. Ginnie d VUoconada, Red Fr 
NN NEN \ . 
MANCHESTER, December + 
(I.) Comparative Statement of the Cotton Trade ‘ 
l v Weeks » 
p 
+b Price, Price, Price,| Price | Price, ‘ 
31, «Db + Dec. 1D Nov.'¢ Nov . 
i913 18 ll + 27 20 
iiatineemeaines emmaiin | an a a ' 
d a i d i a ; oa] ss 
Raw Cotton—Fully Mid. American..per lb 52°73 27°54 | 27°10 2642) 25°52 2456 S**s ’ ' alibi : ? 
- Sakellaridis Fully Good Fair intities d ng fy ‘a f 4 Board of Tr 
Egyptian ......cccccecscerceesers per tb 54°90 49°00) 4850 5050 | 42:00) 40° ! War Trade D rtrment 1 by th 
Varng— 52's twist .....ccccccecereeessperib 22) 2 524 2 504 494 W\ , a ’ . cidade 
— 40's weft ....... osenenenecees per it : 495 494 j i7; 47 ; —_ 
— 60's twist (Egyptian) ........perlb ‘a a1 5 Bl 78 Q 1 t? t 
s ¢ sdis <¢ sdjisdisqd t t 
52-in. Frinters, 116 yds, 16 by 16, 32's and 50s 54 Y 79 0 77 6 76 O 72 72 0 ‘ f — t} cn al i 
32-in.Shirtings, 75 yds, 19 by 19,52’s and 40’ 80 0 75 6 74 © 72 6 68 6 6/7 €& M saiteg ; ie ; a 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 4 6 44 0:43 6 43 O141 6 41 O ry hold , s t t W @r 
39-in. ditto, 374 yds, 16 by 15, 8 Iba .........40 6 38 0 37 0 3% 635 O34 6 | be » for a long t | y ‘ Ce 
to work overtir ‘ another barrier v f dealing w e 
({1.) Compared with Previous Years. : ul ! It t calamity to t a 
sa r t de it & 
Price, Correspouding dates in tint wo! g ti During the t months the x e 
{ Dec |; output l \ ! | be a real boon, and ‘ 
a 1919, A918. | 1917. | 1916.) 19] g now tha t wl ther fhculties 9 
eta See ee eee ~ ] ~ Me t¢ b detern 
ajajal{a 1 ja eff vill ; tn Ghee Grewal Ce 
Raw Cotton—Fully Mid.American..perib 3075 2220 2352, 1088 82 474 | trade } 7 unal to secure a lequat pply of tops Dur 
_ Sakellaridis fully Good Fair 1 oy : 5 ae . ie’ ie £4 Vda” ‘ sacl ' 
tian ..... pennnoceccesesccossteel Sp | OFOD 8730 | 32°40) 1996) 1000 10Cc5 |S Pee *™ 55 7 DS been produced G 
Warne—52's twist .....cccccccseceses-perib 553 414 384 174 124 7 th nbs: 61 ld be absorbed, but if working overtim: 
am GPa Weld .ccccoccccccccccces Pet) 52 4i4 8 174 l 7 to cea t} ‘ uction will only be 41 million 1 ] 
— 60's twist (Egyptian) ........per lb 7 68 4 ; 19 } 


s a s i 1 ‘ s , 
32-in, Printers, 116 yds, 16 by 16, 32’sand 50's 84 0 66 6 51 O 24 6 18 6 (j14 that ther \ t eft for ex rt. 4 
32-in, Shirtings, 75 yds, 19 by 19, 32'sand40’s 80 0 65 6 50 0 22 9 1 9112 C 
38-in, diteo, 38 yds, 18 by 16, 10 lbs.......... 46 6 37 9 (28 i3 4410 1 
39-in, ditto, 374 yds, 16 by 15, 8 ibe ........ 40 6 /32 ) 12 0:9 Lie 


t Nomina! quotations 





OILSEEDS AND VEGETABLE OILS. 


oe 
4 +.4 1 rr 


mn prices. Sent nt ters has been bu rhe upward FROM OUR CORRESPONDENT.) 


—a—ae-o oOo soe Ff 







t t valu ul t ny, a I] 1 tl rhets for see and 
lerable business has taken JF In pi g is tor e) rt ts t t } { ng feature, hov er. is the 
iré¢ t est has Det 1 < \ time 
\ t mu 

At the sa 


THE BANK OF TAIWAN, LIMITED. 
Capital Subscribed = - = ¥60,000,070 The 
Capital Paid Up - : . . ¥ 37,500,000 ited King red 1 DI ae Gees 
Reserve ° . 2 . . - Y8,210,000 sya f turing od . ‘ ‘ ‘ w mater l is. f i! ‘ 

Head Office TAIPEH, FORMOSA. 1g ut it 1 é d t that pr venerally w : 

London Office - - 58 OLD BROAD ST., E.C.2 tant or t t the fiw 


BRANCHI Amoy, Batavia, Bangkok, Bombay, Cantor , , nS im f 

F w, Har 1 r, Kiukiang, Keelung, Kobe, M tector n th ‘ tior i rt ppear to De ' 

New ¥ Osaka, Semara Shanghai, Singapore, Soeraba i S ire to-day pr 

Swatow, ‘J , Tokyo, Yok ama, Ac., dc., and Corres] ; ; 4 ese ‘ ‘ ’ ' 
t very prir town in the World | > 

The Bank transacts General Banking and Foreign Exchange t t 






1 acts as B s 1 |  } t 
are availal 
aits Settlements 
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¢ levels hitherto unknow: r dificultics regarding SUGAR.—There was a steady inquiry for parcels on manufacturing 
Bor ; ee this commodity f1 +) Re an tha. lucing | account, and prices were firm. Dutch granulated, sold, 115s; white 
ng of a : ese ry considerab! ; ‘ aa + Ol Java, 113s to 114s; white Mauritius, sound, 113s. Honey quietly 
ugh tor om ae : , steady. 
astern en COFFEE spot goods very quiet, with only reiail transactions at 
dearer ——<—s ee —a ibout recent rates Future de very market dull. 
Ameri. S epper ruled steady, thoug liet. Fair black Singay > 
inhome ff HIDE, LEATHER, AND ALLIED TRADES. wae sak sk. Sa ae tle ees 
att on ts 53d; ditto, January-March, 1s q4éd Zanzibar, cloves, spot 
BY OUR OWN RRESPONDENT 2s 44d; pimento, 6d. Tapioca more or less neglected. Fair flake, 
oe ne spot, 34d; Penang, seed pearl, spot, 36s; farina, spot, sold, 39s; sag 
\ nights | y break, sales of hides and skins | ¢our, January-March, 31s per cwt 
Bermondsey « iy, when all « hides | RICE,—Market quietly steady Kangoon beans firm, quiet 
g prices, wh 1 will not be altered for January | afloat, 308 6d Rangoon rice bran, afloat, sold, £16 10s ton, ex shi 
it known. Horse hides, being now free from | tg Glasgow 
ig high figures, best fetching 65s 6d eat nh. Wools JUTE steadily hardened under reserved offers and a fair demand 
isses advancing sd to 2s 6d and cthers declining’ Native first marks, actuals, January-February steamer, London. 
frading in foreign hides has been affected by th Dundee, sold, £65; ditto substitutes, £61; Daisee assortment, spot 
fay a the tone is strong. Cables received this week f1 Dundee, £54; ditto, No. 3, / Calcutta hessians and twills firm, 
1e wool A. report fir ates tor pacl hid th 1 with a fair inquiry 
ict that . ) me clas EFEMP.—Market dearer for Manila, and sellers indifferent. ] grade 
tot t leather is moderat t} vdvan l pl > whien January-March, sold, £57 to {60 10s, with undergrade . at proportionate 
r both ; January 1st zht incial 1 ers into tl figures. New Zealand firm, though quiet 
lers up ny large parce!ls | been cleared in certain SHELLAC.— Market strong Fair T.N., spot, sold, 800s to 820s; 
. ls The outlook is 1 rded as good, as the demand | Mar h, sold, 820s, 825s, 8208s; May, S15s 
: { f leather, both for 1 ind export, shows no COPRA firmer, with sellers more reserved Sundried Straits, 
‘ Split hid sell well at t recent advances, a great January-March, London, sold, £65 10s; ditto to Rotterdam, £69 10s 
g apparent fror 1 motor-car makers for hoods. to {70. Palm kernels, February-April, sold, £42 10s to / 43 10S 
we “ ris quiet, but there a strong demand from over- MENTHOL.—Spot, sold, 72s 6d. Japanese peppermint oil, 17s 3d 
rkets for the better grades. aniseed, 6s; and slab camphor, 20s 6d 
ee . : ufacturers are still full of orders, and travelling requi EGG PRODUCTS met a quiet sale, but sellers require steady prices. 
: ' facturers state they are quite unable to cope with the RUBBER dearer on a yood many covering orders, but slightly 
n hand, In spite of the repeated advance in prices. The unsettled. Plantation crepe and sheet, spot, sold, 2s gd to 2s 11d, 
: t ancy leather goods during the Christmas eclipsed | 2s 93d, and 2s 1ofd April-June, 2s 9d to 3s and 2s 1o4d per Ib ; July 
rd nd it seems fair to assur German competition in | December, 2s 11d to 2s rofd. Wild sorts firm, quiet. Fine hard Para 
t need be feared no longer spot, 2s 7d 








FOREIGN AND COLONIAL PRODUCE MARKETS. METROPOLITAN CATTLE.—Janvary 1. 


British Animals, Beasts, per cwt; to sink the offal, 







































Mincing Lane, Friday, January 2 Sheep, per stone 8 lbs, plus value of skin. 
; te of holiday influence being felt in most markets citi s a s d ad 
ae : ‘ ; de .. 78 8 Cor eccereccoceseccecccsces 
es came in for largely increased patronage, and prices advanced aon os _— 47 .* rs : SE sheennrrsenienvenenencnien = ; 
ply, with sellers manifesting a good deal of reserve. Amongst Do 2nd - 69 0 17 0 
urg etals, tin in particular, but also copper, lead, and spelter were Do 5rd w 0 £0 0 72 0 
al sorbed. ; vit rve : : lers : 
idily absorbed, and, with marked reserve on the p art of sellers, LONDON POTATO MARKETS.—| Ax v4: 
harp advances were registered with regard to prices. Shellac again 
e rapidly in value, with continued large absorption still taking : “pom a a Cwt. 
* } , ry > ic ar > > > ; 8 ( 
ace by American interests. Rubber ruled dearer, but rather un- | Kents ..............6. 10 6 to 12 0 Rc iicciensans Ie 
ttled, with covering orders during the week on a numerous scaie DUG cccnieencnue - 1220 140 Blacklands ............ lo 0 ll oO 
oe Commerctal Times.—Wleekiy Price Current. 
lust: fee  putoce in the tollowing list are revised with the assistance of an eminent firm in cask eee 
; LONDON, Fuipat. | 24 INDIA-RUBBER—ib—s 4s 4 | PROVISIUNE— eds ay sded 
at OOOO A—daty 444 p.ibe a os a OOOCHIN BAL—per Ib 2 4 3 6 | Para, fine, hard, spot : 7 € 8 } Butter—per cwi— | SPLOEB—Pep ib- 
inue t Trinidad, per cwt. .. 198 4 : DBUGS— Plantation crepe .... 2104 6 — : cose 252 6 Sinespore,falr r White zo 8 8 
. Grenada. .........-00- 1 3 rgentine ngapore .. ) 11g 
eratives Ceylon, cisatanion . 130 6 103 0 | “gee Guo RL.pows 8) 0158 8 | TNDIQO per evo Bacon, sngd.—irish. 200 6 0 0 | White@iam........ 1 3) 0 0 
© with Quayagail............ 130 0149 0 ae : 6 Danish .. . 187 0 6 @ | Pimento.............. 6 5% 6 6 
ng Bahia, finest C @ 183 0 — = 588 % ; ” 3 wie aan “to good 3 : i 6 Oanadian 187 0 0 2 |*Otnmamon—istsort.. 210 8 0 
° ¢ eee eeeee ee 0. | 
t QOFFEE—<duty 42) per cwr | Oamphor— to é 50 8 9 Hamer 184 6 us 0 no deseceoesese 2 : : 8 
to « EB. Indiafineord.gd.m?¢.i4) 6153 C eae eso. 18 6 18 9 a > leaf,good #¢ 6 5 0 Ou radian . she "199 6 0 6 Do th 27" 22 9 7 
e ext Do good tofine. 1:5 0157 @ moms, Oeylon;- 4 6 7 6 low toord... 16 $8 | American ........ 160 6190 0 | Obipe .cccccccc0 0198 104 
Costa Bica,ord. tomici35 ¢ 150 6 | Cantharides....per’ 0 0 & Korpah, somite 7 5 © | Lard irisb bladders 198 6 0 0 | Onesie Ligne. 77721008 0 0 
anc Good to fine 152 6 Oastor-oll ...... cwt 99 0104 0 Low to mid......... 3 3 6 Americat bores,561b198 6 @ @ | Cloves— sibs 243 2 5 
es VN Oentral American, Gam Benjmn. Sun HEMP—per ton— a2 Pork—per 8 Ibe 961. 8 Penang ......-.... 2 ae 
a ord. to mid. @ | seconds .-per ews 710/68 11100 ge Desrepore layer 145 8 Bet—froom, pd 89 68 |\auerenci.” 
rmin j A Aj Pee 120 6 125 ; a] se 13 ° 1 : Manila, fair, afioat 6 6 Scotch..... shea 170 424 | ae a --168 6166 O 
worst | Chemitansorinney 18) gm B | Satapreanme occ 12 5 Uf | Malalandspoctair 3 ¢ | Oheowei<Vanadlan 1 $4 9 8 | “Bove soaghs es es § 
Dur Domid. fine ....142 6153 0 | MusEpod, Ohina..os 6 8 6 8  JUTR— @sés ocmeeooets 2 ane F Do washed ss.--. 65 6 99 
cod CHRMIOALS Ofl, Oassia ....perib & 0 & 6 Native, first marks, eee ene FSS JAPAN wevereveeeee 6) 9 0 9 
oe Acid cltrie....perle. 4 3 4 6 | Anlssed incH’G.H s : 0 ; Dec/Jan assortm't 61 6 0 6 Stilton, per ib...... 1 59 0 0 ae ees . = : 
retire sees Pepperm * Seoese war eresare 
re GED .cccocccccccce @ MH 8 S Bhbrb.Ohina.tr to fp 20 5 6  LEATHER—perlb— sda sd Rep, r 120— 5 Natm good to fine 110 2 2 
] Oxalle, Det... 1 & 16 | pve arog Sole Bends 6/10Ib.. 3 2 & 6 nglish ......se-ee- 5) 9 9 8 |  Qmailto mediom.. 1 8 1 9 
- Tartartc, English —<—ee Ss FB, &c.— Do do 1012,.. 3 2 4 6 a danccawaccies 6 6 6 6 | onsen ced 6070 6 
Saeaaten 33 3 6 | Galle, Chine. -percwilte @ 0 6 Do do 12/16%.. 3 2 4 6 | FLOUR—886 Ibe— ~ 
oma “perton 21900 216/90 genpeente, Bengal... nom Do do 1616... 30 4 6 G.R ex mill........44 3 6 @ | TALLOW—percwt. . 
Do gronnd ........ @21/0/0 2200 » Gnger ......59 8 55 9 Do do 17lb&up 3 3 4 6 RICK— per cwt. cif Good Mutton.. ...108 6 0 0 
Ammonia, carb.,p.Ib 6 7 C 8 | Se enzo #6 0 @ Bark Tanned Sole & 0 6 6 Siam No.1 Garden nom Beek ....cccceeceee 2 Cc 0 
Breet $8.8 | Drewoones a's | See baa PE EE) Beton s 8" | sapsvoa pen 
aonenee 0 0 = val - - 
4renic, Inmp, pertonl50 0140 @ 16 6 Belliesfm DS do 12 1 6 eer we sooo 63'oe | & L Flake, fair, spot 9 33 6 ¢) 
anores oe oa oan Sos : 17 6 mt... WS do 14 2 8 French ........... 4: 10/ 65/0/0 Pearl ........Der owe 35 0 40 6 
a oom 18 0 peing Hides.... 33 3 8 | eae pe 
Perl do do .. oom 16 @ Harness Backs 44 6 @ | Bau Peariperow. 42 6 0 0 | TRA—daty 10d per in— 
Bisaching powdr. p.tn. 18/68 19 0.0 wood, Oampeschy 16 4 Ro. Eng. Calf,20/30lb 12 G6 14 6 | Sagofour........... 29 © 59 @ | Indian and veyion— 2 ds 
Borax, crystals ..cws 33 @ ondaras 20 98 SHELLAO—percwi- s dos d Broken & Fannings : 5 2 28 
Do powder ........ 48 @ Jamaica... ....... 17 0 METALS—B. Comer € 3 £ 2 | Orange, Arst marks £0 9 0 0 Do asefal........ 119 3 
2 ‘artar— Best ** & le nee 20 UG x oea— 
Tt powder .-...-, 265 0275 8 | Sepang Oevlon wc. 25 Sheets trongi....187 3.3 § | TN Orange 790 00 | Nofmetecc 1 42 2 5 
aU Oalome! veeee sper ib é€3 66 a Standard ......0. 1/6 6116 5 Garnet lac, AC, dlky 56° u 0 0 Pekoe Soachong .... 1 3 i 8 
he « fotine, o. perros 1 6 11 vues Eqepetme.ls é : Lead—Eng. pig d. 20 bor A611) I), | Dutton, Lac gd.ton7l0 6 0 6 | Pekess—Com.toiness 1 3% 1 19 
1 e / ea ZE .......... 6 ign, . Lo @e/§/) ure sceceees os 
= 7 Po —- oda, D. ton See Gee Pernan HID. 225 6 Bpelter, G.O.B. ..... 58 16/¢ 69/0) Biocky (TN) ..... 630 0600 0 | [PIMBER—Timper & Hewo Wood 
1uch Chlorate, Be wwe DL 1 § Slanets U/A Mediam = uom n, py Engiisb | — 2. oom SLLK~ sineRlophant 63 0 44 9 | Pitch, Pine Timber nom 
es EEE ciens 26 23 | ERKUIT—New bars .. 347 0 China—BlaeElephant 45 0 44 rge 
© sa Do Foreigu........ 20 $3 | Oranees, Val eclerted 35 $10) @ | Standard. caso .. 3471034715 | anton ........0. $5 0 €2 9 | Canadayel pinelarge nom 
‘7 ppiupbate... -ber ton “ 8 6) 6 Do. - d-cases 24 C 46 6 Ona —Fin. pertun—= €£ 38 ees seeeee r : 4 . TOBACOO— 
l ory ce ° per - 2 Jo. Malaga cases 2 6 0 @ — — a nom WFOCIOG . 2. se eee = ' 
‘8 Bal-Ammoniac,pr.cws 9? § 93 9 | Lemons, Napier cases 0 6 0 4 oust Uenet per ton iin cescesemmnenn 68 | eee ee ga 
SodaBicarb., pertovgl! 15/6 .2 13/6 Do. boxes 0 6 0 @ — naked ...... 1°8 0 Itain.— Raw, fr. Milan 14 6 €0 6 Common to fine 16 26 
° Or7wtals, ex abip. Dtret 106 628 Do. Sicilian boxes 12 0 26 0 Rape, refined ...... i110 6 [mes -P. mneeo . Btrips pon @ 5 
' pecenencsencns AEE SD Do. Malaga cases 7 6 15 0 | Crude ............ 106 0 anila, bold ...... WG 
fror ae cieuae gg 26 i 27 38 Do. boxes C G9 0 Q Oovton-aced, crude . a 0 e 0 ngenaaae Cocmmeaa 40/3: 14/98 “Common vo Bs... tei 
fogarof lead white tor 0 K8—pe MBG ccocccescce 19 @ 0 DOP . cc cccccccce ali) 38°) = — ’ 
. Foreign white. . oe 6 BID pane e Oocoa-nut, crude ... 98 0 108 0 ion tie 1¢/5/0 Btrips......eeeeeere 2S 1 G 
I Sulphate Qninine— Aastralion ... ..-. 018) 0 £2 fined non Bomba 6/10/0 6/10/09 | Qbina. 23% 
English Brands . nom West Indian oo oe) wo. 91 0 91 13 SUGAR per ‘owe, Gute fe Bd. 93 Borneo and Bamaira 1 6 7G 
Foreign do 411 5 6 ; és 3 a Lerd, American..... 115 6 143 0 per cent. polarisation. a — sandals : . : 2 
faint = ‘Oopper,p. wind 4506 818 6 184 Reitman : a 3 e /- Ww. cae syrups 63 6 ee 618 10 
be v tuipbar Pica’! ape woo O10 bas WaterWhite was 11) 8 8 | Sarmmpoecc le es 9 | Bast India 16 2 
proc Do Boll 566 270¢@ 213 695 Oli Oaxes, Lusd., Eng. Buyinsp—London— Vigare, dusy 187 perib2 @ u 
d = ‘ou. Obineae,p.1b6 6 68 818 618 | perton .......... 2460 25 «(0 Yollow Orystals .... 6 0 TUBP'NTING p.cwt 57 0 0 
+ COPR 6 6 8 6 Penang ........+++ - 616 617 bg by ne — Feb £3215 Cubes ‘4 eecccese e «e 72 0 WOOL- Col i ' 
atel COPRA—pertor.cif, & an. 912 616 . Jan/Feb £53 15 Crushed.........0.. 66 9 OOL- Colonial per |b— 
of t Meister Jan Mar. 66 rt) Market Hides, Englisd 7. og oe a EY qrusesaned ia 2 t6 0 4 oe , 
ecccce 66 Ox, Bibsandover.. 6 12% 3 132 | a - rvatals, wolte .... pom erino, superior 5 9 9 ¢ 
ewRS neapore .... €5 s 66/80 ibs.......... 5122 913g PORTLAND OEMaNi— White pieces ..... 66 0 Merino, greasy .. 318 6 
tM Btralte .....cce 63 0 ' Oows .........--. 8 106 O11 | Best, pertondelvd. 4 0 68 8 Otherthan white . 63 6 | Fine Crosahbrei .... 4 6 4 8 
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THE ROYAL BANK OF CANADA. 


GENERAL STATEMENT, 29th NOVEMBER, 1919. 





LIABILITIES ASSETS 
To the Public so canes Coin oe : _ - Oe eees 
: Or oO 7 § 
Deposits not bearing interest $159,656 229.68 I ory olew ~ a 8.746, 805.00 
Deposits bearing interest, including Other Foreign Money a °'545,138 41 
interest accrued to date of statement 259,465,169.69 : 55 . 
oe $419,121,399.37 ; $55,681,947.55 
Notes of the Bank in Circulation 39, 837,265.74 Deposit in the Central Gold Reserves 98,500,800 00 
Balance due to Dominion Government 14,000,000.00 Notes of other Banks Deane a 
Balances due toother Banks in Canada $13,970. 88 Cheques on other Banks ; 23,757,24 
Balances due to Banks and Banking Cor Balances due by other Banks in Canada 17,103.80 
respondents in the United Kingdon Balan es due by Banks and Banking 
and foreign countries ” 2 449 852.42 Correspondents elsewhere than in es 
ees 7.463,823.3 Canada 4 18,101,373.08 
Bills Payable : "806,776.89 Dominion and Provincial Government 
Acceptances under Letters of Credit 16,467 ,978.69 ow a a oa 45,323,598.66 
$497,697, 243.99 Canadian Municipal Securities and 


British, Foreign & Colonial Public 


To the Shareholders Securities other than Canadian, not 


Capital Stock Paid up - is 17,000,000.00 exceeding market value 35,400,542.77 
Reserve Fund sis ‘ ais $17,000,000.00 Railway and other Bonds, Debentures, 
Balance of Profite carried forward : 1,096,418.74 and Stocks, not exceeding market 


- -_- 18,096,418.74 value 19,414,891.06 


Dividends unclaimed , 8,203.08 Call Loans in Canada, on Bonds, 

Dividend No. 129 (at 12% per annum) Debentures and Stocks 16,435,614.50 
payable Dec. 1-t, 1919 ; is $505,219.12 Call and Short (not exceeding thirty 

Fiftieth Annivers ry Bonus of 2%, pay days) Loans elsewhere than it 
able D-cember 20th, 1919 340,000.00 Canada a 53,.812,751.53 





853,422.2 -_—— $275,908, 862.8 
Other Current Loans and Discounts 
in Canada (less rebate of interest) $145,259,518 47 
Other Current Loans and Discounts 
elsewhere than in Canada (less 





rebate of interest) . 90,210,271.33 
Overdue Debts (estimated loss provided 
for) 365,089.66 
— 233,834,879.46 
Real Estate other than Bank Premises a 1,495,271.00 
Bank Premises, at not more than cost, 
less amounts written off i 7,016,444.12 
Liabilities of Customers under Letters 
of Credit, as per contra ‘ 16,467,978.69 
Deposit with the Minister for the pur 
poses of the Circulation Fund : 750,000.00 
Other Assets not included in the fore 
sas going 173,648.80 
$533,647,084.95 §555,047,084.93 
(ee 
H. 8. HOLT, President. EDSON L. PEASE, Managing Director Cc. E. NEILL, General Manager 
. 5 AUDITORS’ CERTIFICATE. 
WE REPORT TO THE SHAREHOLDERS oF THe Rovyat Bank or Canapba 


Thatin our opinion the transactions of the Bank which have come under ou: 
notice have been within the powers of the Bank. That we have checked the cash and verified the securities of the Bank at the Chief Office at 29th 
November, 1919, as well as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books 
in regard thereto. We also during the year checked the cash and verified the securities atthe principal branches. That the above Balance Sheet has been 
compared by us with the books at the Chief Office and with the certified returns from the Branches 
exhibit a true and correct view of the state of the Bank’s affairs 
shown by the books of the Bank. 


, and in our opinion is properly drawn up so as to 
7 according to the best of our information and the explanations given to us and as 
That we have obtained ali the information and explanations required by us. 


JAMES MARWICK, C.A 





8. ROGER MITCHELL, C.A 
Montreal, Canada, ]8th December, 1919. f Marwick, Mitchell, Peat @ Co. > Auditors 
- eee eos JOHN W. ROSS, C.A., of P: S. Ross & Sona.) 
: PROFIT AND LOSS ACCOUNT. 
Balance of Profit and Loss Account, 30th APPROPRIATED AS FOLLOWS 
November, 1918 - $535,757.19 Dividends Nos. 126, 127, 128, and 129, at 12 
Profite for the year, after deducting charges per cent. per annum : $1,866,196.50 
of management and all other expenses, Fiftieth Annive rsar 7 Bonus of 2 per cent 
accrued interest on deposits, full provi to Shareholders ; . 340,000.00 
sion for all bad and doubtful debts, and Transferred to Officers’ Pension Fund 100,000 00 
rebate of interest on unmatured bills 3,425,264 .34 Written off Bank Premises Account 400,00 '.00 
War Tax on Bank Note Circulation 156,‘ 06.29 
a Balance of Profit and Loss carried forward 1,096,418.74 
ses 83 O50.09) £8 ED $3,959,021.5 
— 
RESERVE FUND. 
Balance at Credit 30th November, 1918 $15,000,000.00 
Premium on New Capital Stock : : . . ; ; = 2,000,000.00 
Balance at Credit 29th November, 1919 . : . ‘ . ve . ; ; ; apennlimet $17,000,000.0 
Montreal, 18th December, 1919 H. S. HOLT, President EDSON L. PEASE, Managing Director C. E. NEILL, General Manager. 





THE 


Investors’ Monthly Manual 


(Established 1864). 

“THe Investor's Monruiy Manvat, of which 
most Insurance Offices have a copy, contains 
various partic ilars As t I ices i vidends, &« » at d 
anyone who is not already familiar with it should 


certainly make a point of carefullyexamining it; and, 




















JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A, 


moreover, the short articles at the commencement, 
which deal with current events, are always worth 
reading.”’"—Mr. JOSEPH BURN, F.1.A., of the 
Prudential Assurance Compan 


Vi mbers 
. 5 . Ss Poel 

Ordinary Numbers, price 1s; by post 1s 144. New York Stock Exchange 
Double Numbers (published in January and July), 
price ls 6d; by post ls 9d Annual Subscription 
fncluding Double Numt 


Numbers), 14s 94, post free. 


Foreign 
Exchange 


Publishing and Advertisement Offices: 
3 Arundel St., Strand, Lordon, W.C. 











THE UNION BANK OF MANCHESTER =>} ——————— 
LIMITED. 


csyersvarecearme THE GREAT ALTERNATIVE : S*"S8 fvotunon. 











4 DIVIDEND at the rate « 

paid-up) has been DECLARED on the present 

ended Stet December last, and will be payable. lens ee ee 

Inc e Tax, on and after Sa the linstant 
By Orde rot ae ard. i CROWN 8vo. ——_ 66 Net. 
N.B.—The Transfer Box losed till after 


ihe 8th instant. 


MANCHESTER, 2nd January, 1920 LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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The LIST will be CLOSED on or before FRIDAY, the 9th of January. 





Gold Coast Government 6 per Cent. 


Inscribe 


Stock, 1945-1970. 





ISSUE OF £4,000,000, 


of which £1,500,000 has already been placed in the terms of the Prospectus. 


Price of Issue, £100 per Cent. 
Interest payable 15th February and 15th August. 


Six Months’ Interest payable 15th August, 1920. 


Authorised by Ordinance No. 21 of 


1 


1919, 


£5 per cent. on application, and the balance payable as under: 


£15 per cent. on the 19th January. 
£40 per cent. on the 12th February. 
£40 per cent. on the 11th March. 


The Government of the Gold Coast, having complied with the requirements of the Colonial Stock Act, 1900, as announced 


’ 


in the ** London Gazette’ 
restrictions set forth in the Trustee Act, 1893. 


of the 25th February, 1902, Trustees are authorised to invest in this Stock, 


subject to the 


The Loan is raised to meet the cost of reconstruction of Railways and construction of Railways and Harbour Works in. 
connection with the development of transportation in the Colony. 


rFHE CROWN AGENTS FOR THE COLONIES, on behalf 
f the Government of the Gold Coast, invite applications for the 
above amount of Stock, which will be issued under the pro- 
visions of the General Loan and Inscribed Stock Ordinance, 
and will be inscribed in accordance with the provisions of the 
Colonial Stock Act, 1877, 40 and 41 Vict. c. 59. 

The Loan is secured on the General Revenues and Assets 
of the Government of the Gold Coast, and the principal will be 
payable at par, on the 15th February, 1970, by a Sinking Fund 
{ twelve shillings and sixpence per cent. per annum, to be 
formed in this country under the management of the Crown 
Agents, who are appointed Trustees, but the Government of 
the Gold Coast will have the option of redemption at par on or 
after the 15th February, 1945, on giving six calendar months’ 
notice by advertisement in the London Gazette and in Zhe 
{'imes newspaper, or by post to the then Stockholders at their 
registered addresses. 

The interest at the rate of 6 per cent. per annum will be pay- 
able half-yearly on the 15th February and the rsth August, in 
each year, by Dividend Warrarts, which, if desired, may be 
transmitted by post, either to the Stockholders, or other person, 
bank, or firm, within the United Kingdom. Principal and 
nterest will be payable at the Office of the Crown Agents for 
the Colonies, London. 

The Stock will be transferable at the Crown Agents’ Transfer 
Office, No. 1 Tokenhouse Buildings, E.{. 2, without charge and 
free of stamp duty. 

Stock Certificates to Bearer, of the denominations of £1,000, 
{soo, and £100, with coupons for the half-yearly Dividends 
ittached, will be obtainable in exchange for Inscribed Stock at 
the Crown Agents’ Transfer Office, No. 1 Tokenhouse Build- 
s, E.C. 2, on payment of the prescribed fees, and such Certi 
ates can, if desired, be re-inscribed. 

Applications, which must be accompanied by a deposit of £5 

cent., will be received at the Crown Agents’ Offices, 4 
Millbank, London, S.W. 1, and at No. 1 Tokenhouse Building 
ndon, E.C.2, and the subsequent payments are to be 

it the Crown Agents’ Transfer ‘)ffice, No. 1 Tokenhou 
ngs, E.C.2, not later than the I entioned 

In case of partial allotment, the baiance of the amount paid 
n application will be applied towards the payment of the first 

stalment. If there should be a surplus after making that pay 
ment, such surplus will be refunded by cheque 

Applications may be for the whole or any 
ut no allotment will be made of a Iess amount than L100 Stock 
r multiples thereof. - 


made 


Trans 


Payments may be made in full on the roth of January. or on 
ny subsequent date, under discount at the rat 5 per cent. per 
nnum. 


In the case of default in the payment of any instalment at its 
lue date, the deposit and instalments previously paid will be 
ible to forfeiture. 
After payment by the allottees of the instalment due on 
allotment, they will receive at the Crown Agents’ Transfer 
fice, No. 1 Tokenhouse Buildings, E.C. 2, in exchange for 
Letter of Allotment, Scrip Certificates which, 

when paid in full, will be convertible into Inscribed Stock. 
\ commission of Five Shillings per cent. will be allowed t 


he reseipted 


aa RSIS ———————E 


Bankers and Stock Brokers on allotments made in respect ot 
applications bea1ing their stamp. 

lhe revenues of the Colony of the Gold Coast alone are liable 
in respect of the above Stock and the dividends thereon, and 
the Consolidated Fund of the United Kingdom and the Com- 
missioners of His Majesty’s Treasury are not directly or in 
directly liable or responsible for the payment of the Stock o1 
of the dividends thereon, or for any matter relating theret 
(Act 40 and 41 Vict. c. 59). 





Forms of Application, and a Statistical Statement relative 
to the Public Debt, Revenue, Expenditure, and Trade of the 
Colony from 1g08 to 191g may be obtained by applying to the 
Crown Agents for the Colonies, 4 Millbank, S.W. 1, or at 
No. 1 Tokenhouse Buildings, E.C. 2; to Messrs. MULLENS 
MARSHALL and Co., 13 George Street, Mansion House, E.C. 4; 
to Messrs. J. and A. SCRIMGEOUR, Hatton Court, Threadneedle 
Street, E.C.2; to the Bank of British West Africa, Limited, 
17/18 Leadenhall Street, E.C. 3, and West Africa House, 25 


Water Street, Liverpool. and 106/105 Portland Street, Man 
chester; and to the Colonial Bank, 29 Gracechurch Street 
Bt. 3, 
OFFICE OF THE CROWN AGENTS FOR THE COLONIES, 
4, MILLBANK, LONDON, S.W.1. 
cth January, 1920. 


THIS FORM MAY BE USED. 
W.2. 

FORM OF APPLICATION FOR 
GOLD COAST GOVERNMENT 


6 PER CENT. INSCRIBED STOCK, 1945-1970. 





Agents for the Colonies, 


To the Crow: 
4 Miilbank, S.W. 1. 
G men, 1 /We hereby apply for f£ le aia Sade 
a nha Eo i ad Oa a a ad pounds of Gold 
Coast Government 6 per cent. Inscribed Stock, 1945-1970, sub 


iect to the conditions contained in the Prospectus of the sth 
January, 1920, and undertake to pay f£1oo for every £100 of 
Stock, and to accept the same or any less amount that maj 
be alloted to me/us, and to pay for the same in conformit) 
} terms of the said Prospectus. 


2. I/We enclose the required deposit Of £...........sssssseeeeeees 
being “< per cent. on the nominal amount applied for. 
Tai a i aa eal aa aa 
State whether Mrs. or Miss, and Title, if any) 
I ie ie ad aie a heist nian) acuieedaeon nano” 
Dy asa dacudsendedaaras didinastedicncadtebuidvaid 192 
Cheque I ve drawn to Bearer, and crossed ‘‘ Bank c 
E-nzland.”’ 
If the Allotment Letter is required to be forwarded to othe 
than the applicant, it should be stated. 
N.B.—A cations must be for even hundreds of Stock, and 
I yanied by the amount of Deposit thereon, and 





ion must be enclosed in an envelope marked outsid: 
n for Gold Coast Government Loan.” 
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The List of Applications for purchase will close on or before the 12th day of January, 1920. 


Willys Overland Crossley, Limited 


meow ited nad fre Ce pany iefs. 1908 to 191; 








CAPITAL . - £2,000,000 


I>] Dib INTO 


1,500,000 TEN PER CENT. CUMULATIVE PREFERRED ORDINARY SHARES 
OF £1 EACH. 


500,000 ORDINARY SHARES OF £1 EACH. 


The Company has entered into an Agreement with the British, Foreign and Colonial Corporation, Ltd., that no 
Debentures or Shares shall be created ranking in priority to or pari passu with the Preferred Ordinary Shares without the 
sanction of the Preferred Ordinary Shareholders. 





J) 
- KENNETH CROSSLEY Bart... CO} ‘ 1 ‘ ey Motor ota 
hDWIN 1} JACKSON \\ i Ov i 0 U.S.A 
WILLIAM M. LETTS, C.B.1 Ml I> t ( Mot Lt 
RANK WYMAN LIBBY Mar ! I) \\ Over t ! 





OFFER FOR SALE O}! 


1,000,000 TEN PER CENT. CUMULATIVE PREFERRED ORDINARY SHARES OF £1 EACH. 


The BRITISH, FOREIGN & COLONIAL CORPORATION, LIMITED, 57, Bishopsgate, London, E.C.2, 


£1 each throuch their Banke 


w 100.000 Ten p cs ( ‘ e Pre ) ~ 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED, Threadneedle Street, E.C.2. or Branches. 
THE CLYDESDALE BANK, LIMITED, Glasgow or Branches. 
BELFAST BANKING COMPANY, LIMITED, Belfast or Branches. 


Bis. Gade per shan va 2s. 6d. per Share \ t 19s. Od. per Share on Acceptanc: 
Apr ’ 000 Ts er ¢ = tive Pre ed Ordinary Shares ha i fr M John N. Willys and the \ 
i) ‘ 
WHO Shoare ft j sa ' th l J ur 10. f t fixed d lend fl 
i t iv i 1 
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nm sOUNNG m Mr. 1 ! } The following is taken from a letter from Mr. W im M. Letts, ¢ 
President of the W c i Company, add ress The B hyd Managing Director of Cy ) Motors, Ltd., addressed to The British, I 
f Colontal ¢ porat Lt lated h D r, 1919 ind Colonial Corporati Limited, dated 29th December, 1919 
‘Willys Overland Cros L. ted, Was it rporated for the ] ‘ "I have ist returned f 1 a three months’ visit to America, where I 
aC iri ( s N I i,t H Cr i t lacturing ¢ utomobile trade, and 1 am more convince 
1917 to 1918), fr W 2 O and i I ever that the futur t otor industry lies in the adoption of Ar 
‘ act W s Overla nd 5 methods of standardiza production, as itis only by these meaz 
Ca] 5 nd, Lin i B ‘ ‘ A efficient, complet in im-priced motor car can be produced, ar 
i w ‘ ract th ed ‘ AY te y the huge demand. 
( v British Ma The demand for p ilar-priced motor cars in this country for both privat 
The American Company. The Willys Overland ¢ nal f Toled mercial purpose s unprecedented ; practically every manufacturer } 
caer ail iin 1908 Se ee aaa oe lal ale chaniallatalaais ere booked far ead and is unable to fill the demand; yet, taking th: 
urs 4 ‘ The ¢ : ‘ y ; 1 on bt oe > , the competitior f the imported American car is a factor that |! 
\ ped I due i i 
j ! ar —— . . ct lardizat . . ; : anufacturers cannot afford to ignore, and I am convinced that mass prod 
juctior In 1917 144,000 cars ‘ and dur th rrent A ie ate n the lines arranged this new factory equipped on modern lines and w 
. ) rs hav : me : . 1020 eration f the cessf and proved American technique, will pr 
ur t un 200,000 W ( 1 1 es ne ) tisfactory to the Nation, to the Company's employees, 
Sha a : 
factoris us l i vy 12 re a rspa and ver 30.000 ‘ ¢ The present ae price i Lon f the imported Overland car is £44 4 
} : _ . en manutactured tt ‘ ntry « the methods already described | e 
: ¢ 7 , f t iterially reduced The new ( s 
" t pita ta t £450,000,"" ; 
wl . it \ : 
Mass Production on American Lines.— | VALUATION OF WORKS. 
= a ( C , hens to ' ree al i ‘ . x9 : The Brit Bore = ond ¢ 5 ‘ tian 
; erica, but an exha 7, Bishopsgate, London, E.C.2 
4 i] S Nl h ster ; D 7 
DI \ ( M LTI H N ¢ 4 WwW 
t } ur 
( M I 
{ \V 
, . A 
The Aim, an All-British Car. t t Ve ' tf essed 
t ‘ t i ! ( ‘ tr ted and « 
I S I 
{ r i 
( eat all : a a i 
Selling Organiza a t, ¢ t 1 
| & z tion and Profits. : the { Six Hundred and Twenty-five 
Thousand Pounds £625,000. ° : } 
WHI Y KIRK, PRICE & ¢ 
( 1200 
aon as . ~ The full text of the above-mentioned letters from Mr. , 
Com: Edwin B. Jackson and Mr. William M Letts, C.8.E.,aswellas 7 
“ete ” : fullparticulars and form of application can be obtained trom 
; The Bankers, the Issuing House, or the Brokers: 
Prospects. t John Prust &Co., 37 Throgmorton Street, London, E.C.2 
: : t Quiiter & Co., 34 Old Jewry, London, E.C.2. 
Fyshe & Horton, 75 Coilmore Row, Birmingham. 
‘ rer W. A. Arnold & Sons, Haworth’'s Buildings, Cross Street 
We are show ae Manchester. 
amounting to £300,00% sha ‘ > iene Cece tae Wise, Speke & Co., 28 Collingwood Street, Newcastle 
Willys Overland Cr , Limited be r 7 “44 ; on-Tyne. 
t Arthur E. Blake, Prudential Buildings, Nottingham. 





